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Business activity has advanced to a new high level for the 
entire recovery, with the steel and automobile industries continu- 
ing to display unusual strength. A substantial upturn in textile 
mill activity occurred in July. 


Commodity prices have again 
Second quarter earnings reports 




















expand last week, The New York 

Times weekly business index ris- 

ing to a new high for the recov- 
ery. The preliminary figure for the 
week ended Aug. 1 is 102.6, as against 
101.1 for the preceding week and 102.2 
for the week ended July 4, the previous 
high. Sharp increases occurred in the 
adjusted indices of automobile produc- 
tion, steel ingot output and cotton mill 
activity. The only substantial reaction 
was shown by the lumber production in- 
dex. The miscellaneous car loadings 
index is placed slightly lower, but other 
classes of loadings advanced. Power 
production declined moderately. 

The strength displayed by the steel and 
automobile industries is the outstanding 
feature of the business picture. Some 
months ago it was generally expected 
that steel mill activity by the beginning 
of August would be definitely moving 
lower. For the week ended Aug. 1, how- 
ever, The New York Times estimates ac- 
tivity at 73 per cent of capacity, up 1 
point from the preceding week. Allow- 
ing for the usual seasonal let-up, the ad- 
justed steel index has risen to the high- 
est level since the close of 1929. For 
July, average daily steel ingot produc- 
tion, seasonally adjusted, rose to the 
highest level since February, 1930. 

The outlook for August, moreover, is 
favorable. “Despite a decline in new 
buying,” reports The Iron Age, “a con- 
tinuation of approximately the present 
rate through August is assured by the 
heavy backlogs of orders on mill books. 
In fact, production and delivery prob- 
lems are of greater concern to the mills 
at the moment than new business, as 
consumers are pressing for quicker ship- 
ments of steel which, in most instances, 
is going into immediate consumption.” 


Bee activity continued to 


The performance of the automobile in- 
dustry is a remarkable one. Great re- 
sistance is shown to declines, although 
we are near the time when producers 
wiil have to curtail output in order to 
make the necessary changes preliminary 
to the introduction of new models. Last 
week schedules were generally main- 
tained with only two producers shutting 
down, the output of which, however, was 
not large enough to depress very much 
the total for the industry. As a sub- 
stantial decline normally occurs at this 
time the adjusted output index rose to 
the highest level since the beginning of 
November, 1929, with the exception of 
one week in last Deecmber. Ford did 
not shut down on Aug. 1 as originally 
scheduled but is expected to maintain 
operations for another week or two. 

The decline in the electric power in- 
dex was the result of a greater than sea- 
sonal decline in average daily output. 
This was largely due to the drought. 
Previously the drought and hot weather 
caused a rise in demand for electricity, 
but a serious water shortage has now 
developed in many sections of the coun- 
try and a number of hydroelectric 
plants have been forced to shut down. 

Cotton mill activity during the past 
month has increased sharply, the index 
for the week ended Aug. 1 rising to the 
highest level since the middle of 1933. 
A substantial improvement has also oc- 
curred in other branches of the textile 
industry. Rayon consumption in July 
showed a substantially greater than sea- 
sonal gain, the adjusted figure rising to 
a new all-time high level. Allowing for 
long-time trend, the adjusted index ad- 
vanced to 145.4 from 129.8 for June and 
96.3 for March, the low for the year-to- 
date. Silk consumption also showed a 
greater than seasonal rise, the adjusted 
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index advancing to 77.2 from 70.3 for 
June and 68.6 for May. 

Second-quarter earnings reports of 
which a sufficient number are now avail- 
able to give a representative picture, 
make a remarkable showing. According 
to The Annalist’s compilation, net in- 
come of 240 merchandising and indus- 
trial corporations rose 70.8 per cent over 
the corresponding period of last year. 

One of the most significant features 
of the rise is that it was to a consider- 
able extent due to improvement in the 
heavy industries. Many of those indus- 
tries, having been slow in starting, are 
recovering from a relatively low level 
and may therefore be expected to record 
greater-than-average gains. It is typical 
of recoveries that numerous industries 
lag behind during the early stages and 
the wide variations in earnings gains as 
shown in Table I are not particularly 
unusual. 

TABLE I. QUARTERLY NET INCOME 


(Thousands of Dollars). 
— Quarter—, PerCent 
1935. 








Change. 

12 Automobiles ..... $113.1: 138 #1, 540 83.8 
25 Auto. accessories. 12,564 9,182 36.8 
7 Building materials 4,858 2,575 88.7 
10 Chemicals ....... 37,690 20,365 85.1 
Coal mines....... 230 296 — 22.3 

3 Distillers .. 4,077 3,916 4.1 
7 Elect’l equipm’ ts. 16,020 11,661 37.4 
PD cccccusesese 16,941 12,844 31.9 
18 M'chines andtools 6,749 3,263 +106.8 
5 Medicines & drugs 2,773 2,216 + 25.1 

3 Non-ferrous mines 3,590 3,615 — 0.7 
ED weecéidceeesane 29,355 18,339 + 60.1 
5 Office equipments 4,067 3,435 T 18.4 
5 Railr’d equipant's s 1,425 235 +506.4 
6 Retailers ...... 1,656 706 +134.6 
28 Steels ....... 35,582 11,845 +200.4 
3 Textiles .. , 404 66 +512.1 
60 Miscellaneous .... 33,047 24,788 33.3 
240 eee $320,099 $187, 452 + 70.8 


27 Public utilities. 39,966 38,171 + 4.7 


267 Grand total... ... $360,065 $225,623 + 59.6 


The railroad equipment industry, for 
example, lagged badly for a long time. 
It has only recently begun to benefit 
substantially by the improvement in rail- 
road revenues. The very sharp percent- 
age rise in earnings is therefore largely 
explained by the fact that the industry 
was still extremely depressed a year ago. 

Increased demand for heavy products 
was a leading factor in the sharp rise 
in steel earnings. The improved charac- 
ter of the recovery is further reflected 
in the marked gains in net income of 
building material and supply and ma- 
chinery and tool companies. Excellent 
showings, however, were also made by a 
number of durable and non-durable con- 
sumer goods industries. The automobile 
industry is, of course, the outstanding 
example. Food manufacturers this year 
were aided by the elimination of the 
processing tax. Since, however, the con- 
sumer goods industries generally were 
the first to recover, it is not surprising 
that they should currently show less 
spectacular gains than the capital goods 
industries. A number of industries are 
inadequately represented in Table I. 

Despite a marked gain in demand for 
electricity and generally lower fixed 
charges, net income of leading public 
utilities recovered only moderately. Rate 
cuts in many instances prevent income 
accounts from benefiting proportionately 
with the gain in demand. 

Railroad earnings in the second quar- 
ter were substantially higher than in the 
corresponding period last year. Net in- 
come of Class I roads is not as yet avail- 
able, but total operating revenues rose 
to $965,100,000 from $835,500,000 in the 
second quarter of 1935, a gain of 15.5 
per cent. Net operating income was 
$133,703,000, as against $108,410,000 a 
year before, an increase of 23.3 per cent. 
For last June, total operating revenues 
were 17.6 per cent greater than in the 
corresponding month of last year while 
net operating income was 47.5 per cent 
higher. The gain in operating revenues 


so far this year has sharply reduced 
deficits of Class I roads. 


Since 1931 


Class I roads as a group have been un- 
able to cover fixed charges. It is ex- 
pected, however, that charges will be 
covered this year. 

The trend of quarterly earnings since 
1928 is given in an accompanying chart 
which compares quarterly averages of 
The Annalist Index of Business Activity 
and the New York Federal Reserve 
Bank’s compilation of net income of 168 
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plitudes of earnings and business ac- 
tivity. 

As shown by the accompanying chart, 
business activity and earnings in the sec- 
ond quarter of last year were declining. 
This partly accounts for some of the 
spectacular gains this year. Seasonally 
adjusted earnings, however, have re- 
covered sharply over the first quarter 
of this year, rising to slightly less than 





























industrial corporations, adjusted for sea- 
sonal variation. The second-quarter fig- 
ure for this year has been estimated by 
THE ANNALIST. 

A close correlation between earnings 
and business activity is naturally to be 
expected. Cyclical fluctuations of earn- 
ings are, of course, much wider than 
those of business activity; sales declines 
can only be offset in part by cuts in 
costs, while depreciation, fixed charges, 
&c., continue undiminished, resulting in 
the vanishing of profits. In the accom- 
panying chart, scales have been so 
chosen as to allow for the different am- 


the comparatively high final quarter of 
last year. They are placed at $230,000,- 
000, as against $185,400,000 in the pre- 
ceding quarter and $232,700,000 in the 
last quarter of 1935. Business activity, 
on the other hand, has risen above the 
level for the last three months of 1935. 
The sharp gain in fourth-quarter earn- 
ings last year, however, was due to a 
considerable extent to a large increase in 
net income of automobile companies, 
which, of course, was the result of the 
earlier introduction of new models. 

With the exception of the fourth quar- 
ter of last year, adjusted earnings have 
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risen to the highest level since the first 
quarter of 1930. They have, moreover, 
recovered a larger percentage of their 
depression losses than business activity. 
By the second quarter, seasonally ad- 
justed earnings of 168 industrial corpo- 
rations had regained 66 per cent, while 
The Annalist Index of Business Activity 
(quarterly averages) had recovered only 
60 per cent. This is particularly signifi- 
cant because earlier in the recovery cor- 
porate earnings were not recovering as 
rapidly as business activity due largely 
to the sharp rise in costs brought on by 
the NRA and the inflationary policies of 
the government. Declining profit mar- 
gins were common and this led some ob- 
servers to predict that we were headed 
for a profitless prosperity. Industry has, 
however, been adjusting itself to changed 
conditions, while at the same time pros- 
pects of drastic price changes have be- 
come less of a factor in the recovery. 
Comparatively few companies report 
quarterly sales, but those which are 
available show with few exceptions that 
profit margins are improving 
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The upward surge in earnings is being 
accompanied by large increases in divi- 
dend payments, partly as a result of the 
new revenue act. According to a com- 
pilation by The New York Times, divi- 
dend declarations in July rose to $261,- 
774,877 (880 companies) from $172,504,- 
763 (785 companies) in the correspond- 
ing month of last year, an increase of 
51.7 per cent. 

The revenue act will undoubtedly 
cause additional increases in dividend 
payments. It is to be expected that a 
substantial percentage of the corpora- 
tions which have earnings in excess of 
their current dividend rate will elect to 
increase payments instead of being pen- 
alized by the surplus tax. Resumption 
of payments should also increase and 
accumulations on preferred stock be con- 
siderably reduced. 

For many corporations, particularly 
the larger ones, the paying out of near- 
ly all of their profits in dividends in or- 
der to avoid heavy taxation will work no 
hardship since they are financially well 
fortified. But that is not true of organi- 
zations which need to replenish sur- 
pluses. Equally significant, however, is 
the probable effect which the new rev- 
enue act will have on dividend rates 
from year to year. We may naturally 
expect a large outpouring of cash during 
good times and a drastic curtailment 
when deficits are approached. It seems 
unlikely that, so long as the new act is 
in force, business will dip during depres- 
sions into surpluses in order to maintain 
dividends or even to pay _ reduced 
amounts, as during the past depression. 
Wider swings in dividend payments will 
probably accentuate fluctuations in se- 
curity prices. While the current dividend 
rate does not solely determine the market 
value of a security, it nevertheless is a 
highly important factor. Speculative in- 
terest will be enhanced. In many branches 
of industry, cyclical fluctuations in ac- 
tivity will also probably be increased 
Stability will certainly not be fostered. 

H. E. HANSEN. 








A MO WR i 


@ 


ci 














Friday, August 7, 1936 


THE ANNALIST 


1h re 
yi Pee 


179 





Financial Markets: Stocks Irregularly Lower as 


irregularly during the past week, 
with fluctuations in most issues 
confined within a comparatively 
narrow range. Volume of trading has 
been of moderate proportions. Fluctua- 
tions in bond prices also have been rela- 
tively narrow. Financial news has been 
mixed in character, reports of a con- 
tinuation of relatively high levels of ac- 
tivity in leading industries being offset 
by the increase of tension in Europe. 
The week under review began last Fri- 
day with a moderate decline. This 
proved of short duration, however, and 
a rally began on Saturday. The im- 
provement did not continue long, how- 
ever, and another reaction began Mon- 


Ce stock prices have moved 





























| WEIGHTED AVERAGE OF 8 LEADING | 

INDUSTRIAL STOCKS 
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day afternoon, which continued with mi- 
nor interruptions until Thursday, when 
a recovery occurred. At Thursday’s 
close prices showed .little net change 
from the week before. 

Prices of individual issues have shown 
some discrepancies, as is natural during 
a period of horizontal trend in the aver- 
age level of prices. Inland Steel, Loew’s, 
American Tobacco, American Telephone, 
Consolidated Edison, Union Pacific, 
Great Northern and General Railway 
Signal have made moderate net gains for 
the week. Allied Chemical was a strong 
spot, rising over 13 points. On the other 
hand, the motor stocks, except the inde- 
pendents, Union Carbide, the containers, 
Sears Roebuck and Western Union have 
declined. Most of the other leading 
issues have shown little net change. 

The chief favorable influence in the 
general situation is the fact that business 
activity continues at high level and that 
the minor recession which some observ- 
ers expected might take place during 
the third quarter has failed to develop. 
With the quarter nearly half over and 
with the probability that before the end 
of September industry may begin to feel 
the stimulation of the start of produc- 
tion on the 1937 automobile models, it 
seems probable that earnings of many 
companies for the third quarter of the 
year will make a better appearance than 
was generally believed likely a few 
weeks ago. 

The chief unfavorable elements in the 
stock market outlook are the uncertain- 
ties which are naturally present in a 
Presidential election year and the possi- 
bility that some more serious European 
tension may develop out of the Spanish 
situation. Thus far the Spanish revolt 
has remained a domestic affair, but there 
have been rumors of possible Italian in- 
terference. The report that numbers of 
French Communists are entering Spain 
increases the danger. 

Under present circumstances there is 
always the possibility that any increase 
of political tension in Europe may pre- 
cipitate a decline in the French franc. 
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The Annalist Averages are now published daily in the New York Daily Investment News. 


The position of the franc has been re- 
garded as precarious for a considerable 
length of time and there have been re- 
ports that a collapse was imminent. It 
is possible that the Spanish difficulty 
may force, or provide an excuse for, a 
French departure from gold. 

The decline in the leading motor 
stocks that has occurred during the past 
week may be attributed in part to the 
fact that this is the slack season. With 
activities of auto companies confined 
chiefly to assisting dealers in clearing 
out stocks of old models and preparing 
for the change-over to 1937 designs, 
little can be expected from third-quarter 
earnings of motor companies. Within 
another six weeks, however, it seems 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 


a 1 

Aug. July June. May. Apr. 
1 ..112.09 112.70 113.22 112.04 112.09 
G5 axs .--. 112.59 113.19 112.01 111.96 
3 -112.08 112.79 113.22 111.91 
4 ARE * suse 13.18 112.11 112.13 
5 111.96 --.. 113.15 112.20 ese 
6 -112.01 112.76 113. 112.26 112.19 


likely that the character of the models 
of the leading companies will begin to 
have some effect upon the course of 
motor stock prices. Under reasonably 
favorable general business conditions 
fourth-quarter sales of motor cars should 
be fairly heavy, and this may result in 
1936 earnings for a number of com- 
panies establishing new high levels. 

With the high level of activity in the 
motor industry during the past six 
months, it might have been expected 
that stocks of rubber and tire companies 
would advance. Actually, however, there 
has been little change in the general 
level of issues in this group. The diffi- 
culties of the tire industry over the past 
several years have been in part the re- 
sult of the increased life of tires, which 
has cut down the volume of replacement 
demand. Competition in the industry 
has been severe and price concessions 
made to large purchasers of tires, 
notably mail-order companies, have 
exerted a depressing influence. 

Some observers believed that the very 
substantial advance in crude rubber and 
in cotton prices in 1933 would give the 
tire companies large inventory profits, 
and this belief was strengthened by the 
fact that during this period most of the 
leading companies carried unusually 
heavy raw material inventories. Actual- 
ly, however, the great advance in rubber 
and cotton prices was not translated into 
corresponding profits for the tire com- 
panies, because gains were passed along 
to consumers in the form of lower prices. 

Within recent months it has been re- 
ported that some progress has been made 
toward moderating the intensity of the 
competitive policies pursued by leading 
tire companies. It is also believed that 
the Robinson-Patman act may serve to 
reduce the severity of competition and 
to remove the mail-order problem. These 
considerations, of course, suggest the 
possibility of an improvement in the in- 
vestment position of tire company se- 
curities, although recent labor difficul- 
ties in the industry have introduced an 
additional complication into the situa- 
tion. A.MCB. 








180 


THE ANNALIST 


Friday, August 7, 1936 





Germany’s Internal Economic Policy; Rearmament 
Principal Recovery Factor 


By HORACE ENDEMIC 


ERMANY has now been ruled by 

a National Socialist Government 

for over three years, and, partly 

as a consequence, has been under 

severe economic pressure. The economic 

collapse anticipated by many observers, 

both inside and outside Germany, how- 

ever, has not occurred. In view of that 

fact it is important to examine the main 

lines of German economic policy, to see 

why these lines were chosen by the Nazi 

Government, to explain how it has man- 

aged to succeed thus far and to point 

out the prospects and dangers of the 
present situation. 

Before the Nazis came into power 
they had promised everything to every 
one and seemed ready to accomplish the 
most contradictory things. Their decla- 
ration of policy, however, had been most 
vague in its definition. In his first 
declaration of intention as Chancellor of 
the Reich, Adolf Hitler asked for a 
four-year term in which to effect eco- 
nomic restoration. He promised to pro- 
vide a decent standard of living for 
every one, particularly for the peasants, 
and to provide work for the unemployed. 
But he did not indicate the means by 
which this was to be accomplished. 


Knowledge of Economics Lacking 


Neither Hitler nor his lieutenants 
know anything about economic matters 
or had any inclination toward them. 
They were unable to present even one 
candidate for any of the offices in the 
economic branches of the government 
and their Ministers as well as their pol- 
icies were chosen in the most opportu- 
nist manner. They induced two mem- 
pers of the former Cabinet, the Minister 
of Finance, Count von Schwerin-Kro- 
sigk, and the Minister of Communica- 
tions, Count von Eltz-Riibenach, to con- 
tinue in their posts. They gave the Min- 
istries of Economics and Agriculture to 
Alfred Hugenberg as a reward for the 
support of the conservative Nationalists 
under his leadership. Since Hugenberg 
did not belong to the ruling party, how- 
ever, he was unable to restrain local 
and regional party officials from inter- 
fering in economic matters and accord- 
ingly was forced to quit his office after 
a few months. 


The field of agriculture was then se- 
lected for an experiment in the romantic 
social and economic theory developed by 
one wing of the party. Walter R. Darré, 
the organizer of Nazi propaganda among 
the peasants, was named Minister of 
Agriculture. At the same time Dr. Kurt 
Schmitt was named Minister of Eco- 
nomics. Dr. Schmitt had been president 
of the largest insurance company in 
Germany and had joined the National 
Socialist party a short time before it 
came into power. He succeeded, to some 
extent, in preventing the interference of 
local party leaders in economic affairs. 

The most important feature of Dr. 
Schmitt’s administration was his policy 
of favoring the cartels. The natural con- 
sequence of that policy was a rise in 
prices. This, however, threatened the 
policy of re-employment by credit ex- 
pansion, which was being carried out by 
Dr. Hjalmar Schacht, who had resumed 
his position as president of the Reichs- 
bank in the Spring of 1933. Real influ- 
ence in economic policies began to shift 
more and more to Dr. Schacht. In July, 
1935, he was appointed to administer the 
Economics Ministry while continuing at 
the same time to preside over the board 
and management of the Reichsbank. 
While Dr. Schmitt had been a member of 
the Nazi party, but was a genuine capi- 


talist, Dr. Schacht never joined the 
party, yet is a genuine National Socialist. 

Dr. Schacht had always been a Na- 
tionalist, but after the World War he 
joined the Democratic party and gave his 
support to the Republic only because he 
was prudent enough to see that friendly 
dealings with former enemies was the 
only possible course in a disorganized 
country. As soon as the first decade 
after the war had brought about a sub- 
stantial recovery, however, he changed 
his mind and reverted to the Nationalist 
wing. Schacht most certainly is in agree-, 
ment with Hitler’s tactics in foreign 
policy and he is likewise in sympathy ” 
with Hitier’s pattern of socialism. Like/ 
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Hitier, Schacht is opposed to expropria- 
tion as a principle, but he seeks to have 
private property and private rights sub- 
ordinated to the needs of the nation and 
the State. 

There is also striking similarity in the 
personal characteristics of these two 
men. They are both self-conscious and 
autocratic, sensitive and ruthless, fond 
of violent gestures, of bluffing and of 
sudden decisions. Unlike most Germans 
they are not systematic in their thinking, 
but are governed by the needs of the ac- 
tual moment and convinced that the end 
justifies the means. There are, to be 
sure, outstanding differences. While 
Hitler is emotional in his make-up, poor- 
ly educated and lacking in economic 
training, Schacht is intellectual, highly 
educated and a specialist in economic 
matters. Both their differences and simi- 
larities, however, make it easy to under- 
stand how these two men have been able 
to get along so well together 





Recovery Preceded Hitler 


In the Summer of 1932, about six 
months before the advent of Hitler, 
symptoms of economic recovery were 
already evident in Germany. There had 
also existed a governmental program 
to stimulate recovery. Count von 
Schwerin-Krosigk, as Minister of Fi- 
nance in the von Papen Cabinet, foresaw 
that the expected trade revival would 
automatically yield higher tax receipts 
and decrease the need for relief appro- 
priations. He recognized, moreover, that 
the best incentive for business was a de- 
crease in the heavy tax burden. He 
therefore offered business men and con- 
cerns certain allowances in their taxes 
for the year 1932-33 in the form of 
promissory notes. These notes were to 


be accepted as part payment of their 
taxes for the following three years, and 
they could, therefore, be booked immedi- 
ately as assets. This special measure 
was to have been superseded by a simple 
reduction in the tax rate after that year, 
but this was prevented by the policy of 
the incoming Hitler government. In the 
meantime, however, these notes, booked 
as assets, served to balance the losses or 
increase the profits of many business 
concerns. Trade recovery also received 
a real incentive from the policy of Count 
von Schwerin-Krosigk in granting tem- 
porary tax exemption of funds invested 
in replacing old machinery. 

The most important influence, how- 
ever, was exerted by the government’s 
public-works program. Ever since the 
beginning of the depression there had 
been discussion, both in Germany and 
in other countries, concerning the possi- 
bilities and risks of combating unem- 
ployment by means of public works. As 
a practical policy, however, this was not 
initiated in Germany until 1932. Bruening, 
who was Chancellor at the time, insti- 
tuted a modest works program as soon 
as he saw some possibility of balancing 
the budget. He and von Papen, who 
succeeded him for a few months, set 
aside a sum of 320 million marks for 
this purpose, set up an organization and 
began spending. The short-lived gov- 
ernment of General von Schleicher added 
another 600 million to’ this sum just 
before Hitler came into power. Nothing 
of this latter amount and only a part 
of the earlier appropriation had been 
spent at that time. The exponents of 
the public-works program were able to 
win over Hitler for an expansion of 
their plans, since he was anxious that 
something be done. It was, however, a 
much more difficult task to win over 
the aid of the Reichsbank in financing 
such an extended program. 


Financing the Works Program 


Financing of the works program by 
taxes or by long-term borrowing was 
impossible in Germany. The tax burden 
was already extraordinarily heavy and 
the money market had virtually ceased 
to function. There could be no serious 
objections, however, to the use of some 
short-term money, except, however, for 
the danger that for political reasons it 
might become impossible to limit the 
spending and stop it in due time. Ger- 
many had particular cause to exercise 
care. It was necessary for her to main- 
tain a sufficient volume of exports in 
order to secure foodstuffs, raw materials 
and money for the foreign debt service. 
Mcreover, she had only a small reserve 
of gold and foreign exchange, and very 
little chance to obtain foreign credits. 
Thus the slightest reduction of exports 
by an inflationary rise in prices or the 
slightest increase of imports might 
prove dangerous. The management of 
the Reichsbank, until Dr. Schacht re- 
turned to office, therefore took a stand 
against a further expansion of credit for 
re-employment. 


Because Dr. Schacht had been one of 
the men who had brought the country 
out of the inflation every one regarded 
him, quite duly, as a guarantor of the 
currency. He had been out of office, 
however, as a critical opponent during 
the years of deflation and had become 


more inclined to a policy of monetary 
expansion. 

With conditions in Germany as they 
were in 1933, he could proceed along 
these lines without much risk only if 
he were certain that political pressure 
would never compel him to go beyond 
reasonable limits. Dr. Schacht received 
some assurance against that sort of 
pressure by being appointed as supreme 
head of a special Cabinet committee 
named to deal with re-employment policy. 
He believed that there was no danger 
involved in granting special credits up 
to about two billion marks, and the fu- 
ture proved him to be right. Thus a new 
program for spending 600 million marks 
was established in June, 1933, and an- 
other one of 1,000 million in September, 
making it possible in this way for the 
government agencies to dispose of 2,100 
million marks as well as the remainder 
of the appropriations of 1932. 


The Public Works Program 


The technique and organization for a 
public works program had already been 
established under the Bruening govern- 
»ment. The public authorities of cities, 
towns and counties were required to file 
detailed plans with special banking agen- 
cies of the Reich. If the experts of those 
agencies gave their approval the local 
authorities were then allowed to pay the 
contractors in the form of notes which 
were accepted by the above-mentioned 
banking agencies. The Reich guaranteed 
these notes and the Reichsbank promised 
to discount them. 


Because the banking law of Germany 
does not allow for the discounting by the 
Reichsbank of notes other than commer- 
cial notes up to three months, all notes 
were nominally drawn as three month 
notes, with the understanding that they 
were to be exchanged for new notes of 
the same kind and eventually cashed in 
not less than three to five years. Under 
the 1933 program the same facilities 
‘were allowed to the Reichsbahn and 
Reichspost for financing replacements 
and they were also used to raise money 
for grants-in-aid to landlords and home 
owners for expenditures on repairs. In 
addition to the above-mentioned meas- 
ures of the von Papen government, the 
Hitler government also provided tax ex- 
emption for purchasers of new automo- 
biles, thus further contributing to eco- 
nomic recovery. 


The character and volume of recovery 
during the first period of the Nazi rule, 
which lasted through 1933, are illustrated 
by the following figures: The total num- 
ber of unemployed was decreased by 
1,500,000, or about one-quarter. The 
total volume of industrial production was 
increased by about one-tenth. The pro- 
duction of iron and steel rose by about 
one-quarter, and the output of cement by 
about two-thirds. This was due to the 
fact that the public works program fa- 
vored especially the construction indus- 
tries. It is, of course, hard to tell 
how much of the improvement was due 
to the cyclical recovery which had 
started in 1932 and how much to govern- 
mental activity during 1933. All the re- 
liable sources, however, have attributed 
the major influence to the business cycle 
and some have corroborated the estimate 
of Dr. Schmitt, who, as Minister of Eco- 
nomics at the time, attributed not more 
than one-third of the improvement to the 
influence of government activity. 

At the close of 1933, however, the sit- 
uation changed completely. Not more 
than about one-third of the credits for 
re-employment had actually been used 
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and most of that had been spent during 
the latter part of the year. Nearly the 
entire remaining sum was expended dur- 
ing the first quarter of the year 1934 
in order to counterbalance the seasonal 
increase of unemployment during the 
Winter. There was, however, another 
reason of a much more enduring and 
important significance—the turn to re- 
armament. 


Rearmament Stimulated Business 


Germany after leaving the Disarma- 
ment Conference and the League of Na- 
tions toward the close of the year 1933 
immediately embarked upon a program 
of secretly increasing her existing mili- 
tary organization : ; well as establishing 
an air force. The influence of this mili- 
tary development has become decisive in 
the whole economic situation of Germany 
from that date up to the present. Ger- 
many was forced to. build from the bot- 
tom up. She sought to acquire every- 
thing which had been developed in other 
countries during the fifteen years after 
the World War in the shortest possible 
time. The Nazis, moreover, aimed to 
have their army equipped in more mod- 
ern fashion than any other army, which 
meant that they wished to have compar- 
atively, if not absolutely, more airplanes, 
anti-aircraft guns, tanks, motor vehicles, 
&c. This constituted the largest mili- 
tary investment ever known in history. 
Because this investment in modern 
means of destruction requires highly 
developed technical devices, it utilizes 
the very same industries which produce 
the similarly highly developed means of 
modern production. Since fluctuations 
in the output of producers’ goods are the 
most significant feature of the business 
cycle, German rearmament brought 
about a very strong upswing, differing, 
however, in some important features 
frum the normal business cycle. 

During the year 1934, 1,350,000 unem- 
ployed secured jobs and during 1935 and 
the first part of 1936 several hundred 
thousand more were absorbed into in- 
dustry. The latest official German statis- 
tics show that not more than 1,315,000 
are unemployed, of whom, according to 
the claims of authorities, nearly 1,000,- 
000 are either temporarily unemployed 
or completely unemployable. To be sure, 
there are more persons in some form of 
military service today than there were a 
few years ago and many jobs have also 
been created by the spreading of part- 
time work. The greater part of the un- 
employed, however, was absorbed by the 
greater output in the durable goods in- 
dustries, which, practically, means the 
armament industries. New plants were 
erected for the manufacture of war 
equipment. Even before the old plants 
were being used to capacity, many were 
duplicated in central and northern Ger: 
many in order to insure production dur- 
ing wartime, when the plants in western 
and southern Germany might be exposed 
to enemy aircraft. 

As a result of this development the pro- 
duction of iron and steel, aluminum and 
cement, motor vehicles and machinery 
rose tremendously. The total volume of 
production of “investment goods”’ is now 
more than three times as great as it 
was four years ago and about one- 
tenth greater than at the peak of the 
last upswing, 1928-29. The building in- 
dustry reflects the marked gain in gov- 
ernment expenditures for rearmament. 

CONSTRUCTION IN GERMANY 
(Billions of Marks) 


1929. 1935. 
Residential building ......... 2.9 1.6 
Industrial building .......... , aa 0.9 
PY WII 5 Scenes casslees ne 2.7 5.0 


Total investments in construc- 
BE sataveedasetabanvaeads es 8.3 7.5 


As shown by the accompanying table, 
public building, which includes war 


equipment factories, fortifications, &c., 
was substantially higher last year than 
in 1929, although building costs are from 
one-fifth to one-quarter lower. 

All these things, however, had to be 
paid for. The cost of relief decreased 
and tax receipts increased—by how 
much, no one knows, since the budget 
was removed, first from parliamentary 
control and then from public knowiedge. 
Nevertheless, nearly all the tax rates re- 
mained at their highest levels and the 
income tax was even increased for many 
taxpayers. It may be roughly estimated 
that the increased taxes and the de- 
creased relief expenditures account for 
approximately eight billion marks, a sum 
which falls far short of paying for re- 
armament. 

No Limit on Rearmament Financing 

The capital market has been closed 
by an embargo of Dr. Schacht’s to 
every issue except Reich loans. Despite 
enormous pressure, however—and this is 
considerable under dictatorial rule — it 
was possible to raise there no more than 
three billion marks. All of the rest was 

_ provided by an expansion of short-term 


credit. Sir Neville Chamberlain, the cau-— 


tious British Chancellor of the Ex- 
chequer, recently estimated that Ger- 
many spent about ten billion marks in 
1935 for rearmament. The information 
of the writer of this article in genera] 
corroborates that statement and shows 
that the expenditures during 1934 and the 
first half of 1936 totaled approximately 
that amount. This means that about ten 
billion marks had to be raised by short- 
term credit expansion. Dr. Schacht has 
thus gone far above his original two 
billion limit. |But subsequent to setting 
that limit, he became Minister of Eco- 
nomics, with the result that his influ- 
ence was greatly increased. Obviously, 
the price for that position was his prom- 
ise to finance rearmament without any 
definite limit. Since embarking on this 
policy he had no other choice but to 
continue or else quit office; even the lat- 
ter would be possible only with the con- 
sent of Hitler. 

The technique of the short-term credit 
expansion remained the same as under 
the public works program. The military 
departments of the government founded 
special companies, under harmless names 
such as Metall Forschungs G. m. b. H. 
(Metal Research Company, Inc.), for 
the purchase of materials, and these 
companies accept the notes drawn by 
the contractors. Later they are dis- 
counted by their banks or by the Reichs- 
bank and its affiliates. Recently the 
running time of the new notes was 
changed from three to six months and 
the industrialists are required to keep 
them in their own portfolios during the 
first there months. All German banks 
are swamped with them, the Reichsbank 
and affiliates alone holding almost six 
billion marks. The Reichsbank is thus 
responsible for the liquidity of the whole 
short-term money market and makes 
possible the placing of the rest of the 
notes. a 

ant Inflationary Consequences Small 

| The inflationary consequences of this| 
large expansion of credit have been sur-| 
prisingly small because wages have been | 
kept down and independent initiative | 


in industry crippled. The general level | 


of hourly wages prevailing at the lowest 
point of the depression was not allowed 
to rise. The government has explained 
repeatedly that re-employment and then 
rearmament are more urgent than the 
raising of the standard of living. Living 
standards are to be considered later. 
The workers were unable to resist 
under a dictatorship, especially since 
they had previously been forcibly de- 


prived of their own trade union organ- 
izations. The bargaining between the 
labor unions and employers’ associations 
was nominally replaced by the bargain- 
ing between individual employer and 
employe. Actually, however, questions 
are decided by government officials, who 
lowered rather than increased the nom- 
inal wages in 1933, although some in- 
creases had to be allowed for certain 
groups of highly skilled workers in 1935. 
The formerly unemployed workers were 
classified under the lowest wage groups. 
Their net earnings are often but slightly 
higher than the dole, because not only 
do they have to pay taxes and social 
security levies, but, like every one 
else in Germany, they are required to 
make contributions to party organiza- 
tions and affiliates. 

Prices of agricultural products, how- 
ever, are at least one-fifth higher than 
in 1932. This is due to the government’s 
policy of favoring the peasants. Some 
inflationary effect on industrial prices 
also could not be avoided. Thus the 
buying power of the masses is consider- 
ably lower, which adversely affects the 
consumers’ goods industries and in turn 
the income of factory workers. This puts 
a brake on a large inflationary rise of 
prices. 


Shift in Purchasing Power 


The higher agricultural prices served 
to bring about an improvement in the in- 
come of the agricultural classes. This 
was, however, but a shift in purchasing 
power from the industrial workers and 
urban dwellers, and thus could not ma- 
terially affect either the total volume of 
demand or the general price level. The 
general tendency toward higher prices 
reflected chiefly higher agricultural 
prices and in so far as additional pur- 
chasing power was created it was spent 
by the peasants. The peasants were 


, obliged in turn to pay somewhat higher 


taxes, this compensating for part of the 
credit expansion. Moreover, the peasants 
have tended to purchase farm equipment 
rather than consumers’ goods, thus en- 
larging the gap between the respective 
turnover of producers’ and consumers’ 
goods industries. It is only recently that 
they have increased their demand for 
consumers’ goods. 

The most favored group is, of course, 
made up of those industries which pro- 
duce armament goods, accessories, sup- 
plies and machinery, as well as the build- 
ing trades. But even those industries 
were unwilling to reinvest much of their 
increased profits. At first they were 
able to use more of the existing capacity 
of their plants and thus reduce the 
costs of production and increase profits. 
But as soon as the capacity of the 
more modern machines had been ex- 
ploited to the full and most of the better 
workers had been re-employed, then the 
less efficient machinery and the less ef- 
ficient workers had to be utilized. This 
regularly recurring shift front decreas- 
ing to increasing costs occurred in those 
favored industries sooner than usual be- 
cause of the concentration of the whole 
upswing in one field. In the meantime, 
nearly all the capacity for the production 
of consumers’ goods is still insufficient- 
ly used. There are places in Germany» 
where metal works are in operation 
twenty-four hours a day and textile mills | 
less than twenty-four hours a week. For 
the first time in history the volume of 
consumers’ goods produced in Germany 
amounts to less in value than the volume 
of so-called producers’ goods, most of 
which are really destroyers’ goods or 
equipment for producing the same. ~ 

This situation is discouraging for all 
who realize its implications. The in- 
numerable regulations of business, the 


high taxes, and the insecurity concern- 
ing all the arbitrary decisions of gov- 
ernment officials are not encouraging 
either. Therefore only those industrial- 
ists who are compelled to enlarge their 
plants in order to get government con- 
tracts are willing to invest their money 
in new equipment, and some of them do 
it only under pressure. Most of the other 
industrialists are more reluctant to spend 
money even for replacements than they 
were in 1933. Whoever can afford it, 
prefers to use his liquid funds first for 
the repayment of debts, and then for any 
kind of investment outside of his own 
business. Beside the uninvested earnings 
and depreciation reserves, the decrease 
in raw materia] stocks created liquid 
funds which were also used in the same 
way. The repayment of debts offsets to 
a considerable extent the monetary ef- 
fects of the new government credits. The 
banks have been steadily increasing 
their investments in government notes, 
while their outstanding commercial 
credits have decreased. 


The Problem of Prices 


But for some time now, the deposits 
have also been increasing. Indeed, not 
all the new government credits can be 
compensated by private debt repay- 
ments, and not all the inflationary ef- 
fects can be avoided by the restriction 
on wage increases. Tre price indices 
show some tendency upward, but do not 
tell the whole story. ‘“Unjustified” in- 
creases of prices are severely punished 
and it is largely up to the authorities 
whether they wish to regard a certain 
increase as justified or not. A great 
deal of the increase in prices, therefore, 
is accomplished in a concealed fashion, 
i.e., chiefly by a change in the qualities 
of the products. Cheaper grades of 
many articles are nominally not in the 
market in sufficient quantities. They 
are actually sold and priced as higher- 
grade products, while the latter have 
really disappeared from the market. In 
addition there also have been more and 
more instances of unconcealed increases 
in prices, even though they are not re- 
vealed in the price indices. In the form 
of higher prices as well as higher 
taxes the Germar. people are paying the 
costs of rearmament. 

As long as the workers are content 
to bear this slow decrease of their stand- 
ard of living there is no serious danger 
of a large-scale inflation. But, if the 
continuance of credit expansion further 
stimulates prices, then the government 
must expect increasing uneasiness. On 
the other hand, the stopping of credit 
expansion would mean the diminishing 
of orders for industry and thus an in- 
crease in unemployment. There is only 
one way out of this dilemma and that 
is the expansion of foreign markets. 
This offers problems which, however, 
offers problems of its own. 


RECENT PUBLICATIONS 


SLUMS AND HOUSING, WITH SPECIAL 
REFERENCE TO NEW YORK CITY HISTORY, 
CONDITIONS, POLICY, by James Ford, 
with the collaboration of Katherine 
Morrow and George N. Thompson, and 
an Appendix, Mainly Architectural, by 
I. N. Phelps Stokes. (Harvard Univer- 
sity Press, two volumes, $10.) The 
problem of housing viewed in the per- 
spective of history, economics, sociol- 
ogy and political science. 


RAW MATERALS AND COLONIES, prepared 
by the Information Department of the 
Royal Institute of International Af- 
fairs. (Oxford University Press, 85 
cents.) What supplies come from co- 
lonial areas, and what barriers there 
are. 
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The Burdens Created by the Federal Deficit for 
“Every Man Who Labors” 


By GEORGE BUCHAN ROBINSON 


“Tazes are paid in the sweat of every 
man who labors, because they are a bur- 
den on production and can be paid only 
by production. * * * Our workers may 
mever see a tax bill, but they pay 
in deductions from wages, in increased 
cost of what they buy, or (as now) in 
broad cessation of employment. There 
is not an unemployed man—there is not 
a struggling farmer—whose interest in 
the subject is not direct and vital.” 


—Franklin D. Roosevelt, at Pittsburgh, 
October, 1932. 


HIS quotation is high authority for 
the view that taxation bears on 
all persons who labor, whatever its 
point of attack may be. It now 

seems clear that the four deficits of the 
Roosevelt term will amount to at least 
$12,000,000,000. What are the burdens 
(and dangers) which have been created 
by these deficits and by those which pre- 
ceded them, and which will make an 
aggregate Federal debt of almost $36,- 
000,000,000 by the end of this year? 

There is no burden whatever at pres- 
ent, because the interest is being paid by 
borrowing. But the future presumably 
is another matter, and concerning it 
there is a wide divergence of views. 

There is the favorable view that the 
policy of the last three years has at 
least preserved the Union and appears 
to have rewarded many people; and that 
it should, therefore, and can, be con- 
tinued indefinitely, or at least until some 
vaguely expected time when “recovery” 
shall have balanced the books. It is 
natural that this view should be com- 
mon among those who consider that 
they have been so rewarded. This in- 
cludes many direct recipients of gov- 
ernment favors, but also many indirect 
receivers, such as speculators and the 
makers and purveyors of articles, in- 
_ cluding the necessities of life, which are 
desired by the payees of the government. 
Many people of these groups, however, 
distrust the policy and for themselves 
hope to get out of their commitments 
and business risks before the day of 
reckoning which they expect. Many are 
alarmed, indeed, that the recovery which 
has already taken place has not helped 
in the least toward balancing the Federai 
books. Others in and out of these groups 
comfort themselves with one or another 
of three current delusions. 


Three Popular Delusions 


These are, first, that the government 
debt is no direct concern of the Amer- 
ican public, because it will be paid by 
taxing the great banks, insurance com- 
panies and corporations, and the rich 
people who are said to abound on the 
Eastern seaboard; second, that there is 
no harm in our government debt because 
it is exclusively internal—that is to say, 
both principal and interest are due to 
ourselves; and third, that in any case 
the debt will never be paid, but will be 
repudiated, and that therefore there is 
no point in worrying about it. 

The excerpt from President Roose- 
velt’s Pittsburgh speech quoted above 
answers the first delusion. If that an- 
swer needs any support it may be point- 
ed out that the banks and insurance 
companies receive more in interest from 
the United States Treasury than they 
pay into it in taxes, that most of our 
great corporations are now owned by 
thousands of stockholders of greatly 
varying wealth from rich to poor, and 
that rich people who have remained rich 
(and taxable) after the events of the 
past seven years are unable at present, 
even at very high tax rates, to make a 


recognizable impression on the present 
deficits. The income tax on individuals 
and corporations produced $1,426,575,000 
in fiscal 1936. Its returns would have 
to be tripled to pay the present costs 
of government. Thus the proof that tax- 
ation of the rich as a means of support- 
ing the government has already failed 
is now in the record. 


The second of these three delusions is 
a conception which is almost as old as 
government debt. It has always been 
urged in favor of borrowing as against 
taxing, by taxpayers who fail to see any 
close relationship between themselves 
and the government debt, or who believe 
that an increase in the debt, by increas- 
ing the supply of currency or bank cred- 
it, will be beneficial because of the high- 
er prices for commodities which it may 
induce. But even if the debt itself is 
never paid, interest must be paid, and 
the taxes of the future must be increased 
to pay it. 

But it is asked why increased taxes 
need concern us as a nation, inasmuch as 
American bondholders will receive all 
the interest which the taxpayers pay. 
The quotation from President Roosevelt’s 
speech also answers that question. 


Taxes Destroy Capital Values 


When production is denied hope of 
profitable operation by increasing tax- 
ation it will not only tend to diminish but 
in the process there will be destroyed the 
very capital values upon which the struc- 
ture rests, because these values depend 
upon production, or use, for their valid- 
ity. The circumstance that all taxes col- 
lected are immediately paid out by the 
Treasury either in operating expenses 
or interest on debt does not help the pro- 
ducer from whom the taxes have been 
taken, except at second, third or fiftieth 
hand. The operating expenses of the 
government support mainly non-produ- 
cers, and the interest payments go large- 
ly to the banks and insurance companies. 
But the taxes, in the President’s phrase, 
“can be paid only by production.” The 
mere money races into and out of the 
Treasury, but before it goes in it must 
be in hand as profits, or a percentage 
thereof, and when it comes out it is only 
money, and it must be translated into 
profits again through the business proc- 
ess before some part of it will again be 
available to the Treasury. This business 
process is production in the broadest 
sense, and it is there that the full burden 
falls. 

The effect of excessive tax rates on 
capital values may be examined in any 
number of specific cases. In 1912 a large 
hotel was built in New York City. Its 
taxes during its first year were $80,000; 
in 1932 they were $240,000. Meanwhile 
the location had not improved and the 
hotel had become twenty years old. The 
increase of $160,000 per annum for taxes 
was an additional charge against its 
earning power which had not been ex- 
pected when the hotel was built. The 
laying of the additional tax destroyed its 
capital value to its owners by $3,200,000, 
if the added tax is capitalized at 5 per 
cent. It may not be doubted reasonably 
that many of the defaults in real estate 
bonds and mortgages in New York City 
and elsewhere had their origin in this 
same situation. There is nothing new 
either in our present governmental ex- 
travagance or in our high tax rates. New 


York City has been under the heels of 
both for many years. 

At present, the builder of any new 
hotel or other building in New York 
must figure on these high tax rates and 
must accept in advance a very definite 
lien in favor of the city. And so must 
the daring builder of any industrial plant 
accept a similar lien, and in addition he 
must take the United States Treasury 
and the Treasury of New York State as 
partners to share his earnings, if any, 
but never to share his losses. That is 
why capital is timid, and it is why tax- 
exempt investments are very popular. It 
also explains how increasing tax rates 
estop the production which must pay the 
taxes. 

Some people are not alarmed at such 
destruction of property values. They 
point out that the hotel still stands as 
an item in the national wealth, whatever 
may have happened to its owners. This 
view overlooks the circumstance that the 
legal ownership of property in this coun- 
try is exceedingly diverse, being so large- 
ly in the possession of banks and insur- 
ance companies as representatives of all 
the people who have worked and saved, 
and that nominal, or equity ownership, is 
also not only diverse but is preponder- 
antly concerned with the support of the 
present workers. Compare the bond in- 
terest, plus the wage bill, of the rail- 
roads, with the meager sums which re- 
main for stockholders. The bond inter- 
est goes to those who have saved, and 
the wages go to the present workers. 
Even in industries which Have no bonds, 
compare the wage bill with the dividends, 
or more properly, the dividends minus 
the taxes thereon. The process of de- 
stroying capital values by big tax rates 
has already ruined many persons in each 
income group and it has already es- 
topped much production. 

The Repudiation Delusion 

The view that the government debt 
will never be paid, but will be repudiated, 
is not in itself a delusion. The delusion 
is in the opinion that there is no point 
in worrying about it. The view that it 
will be repudiated gained in both 
authority and extent with the devalua- 
tion of the dollar and the upholding of 
that act by the Supreme Court, and by 
the indecisive decision of the Supreme 
Court in John M. Perry v. The United 
States. That decision held that the 
United States could not repudiate its 
own bonds according to their expressed 
terms, but that the plaintiff had not 
proved damages. 

It was accepted widely, however, as a 
victory for the government, and there 
has grown out of it the popular view 
that any future Congress can do about 
as it pleases in the matter, and that 
therefore an increasing government debt 
is not cause for alarm. It is argued 
that if it gets too large it can be scaled 
down by the same procedure, or cur- 
rency can be printed to pay it. And 
though the Perry case is still in the 
courts, the present bonds of the United 
States, which meanwhile have replaced 
largely the old gold bonds by refunding, 
are not payable in gold, but in dollars of 
whatever mintage or paperage shall be 
current at the maturity date. The banks 
have accepted these new bonds as valid, 
and, despite the fact that the banks had 
little choice in the matter, the public ac- 
cepts this as proof that all is well. 


Meanwhile the economists have not 
been in agreement with each other on 
the point. There is at this moment no 
reliable guidepost except the common- 
sense view of most business men and 
thoughtful people that the country’s 
financial problems are not dissoluble by 
monetary debasement, by any taking 
over over by the Treasury of the old 
financial technique of stock watering 
and applying it to money watering. That 
technique has always been addressed to 
the gullible. 


Debasement Fails at the Border 


The policy of dollar debasement fails 
at the border of this country, because it 
merely offers more American goods (and 
more of the labor which produces them) 
in exchange for a given sum in the for- 
eign currencies or a given amount of 
gold. Debasement fails also at the 
border by bringing about higher dollar 
prices for all imported articles, includ- 
ing many necessities of life. It fails by 
undertaking to répeat the superficially 
attractive but inherently destructive 
trade balances of the fifteen years ended 
in 1930, during which period this country 
exported twenty billions more of goods 
than it imported, and took its pay in for- 
eign paper, of which vast sums are now 
in default. 


The burden of paying our producers 
for the vast foreign balances created by 
their exports cannot any longer be 
thrown either on American investors or 
on the American banking system. Dol- 
lar debasement is an additional protec- 
tive tariff enacted after our major prob- 
lem had become one of collecting the 
proceeds of sales already made, in some 
other form than mere promises-to-pay. 
It has encouraged the export of articles 
which have not advanced in price, but it 
has not accomplished the export of 
wheat or cotton or pork, which have ad- 
vanced in price. 


Internally, our money has been de- 
based by two events: first, by the de- 
valuation of the dollar, as that slowly 
became effective as it was siphoned 
through foreign trade, and, second, by 
the creation of a large amount of new 
bank deposits by the legerdemain of 
printing United States bonds and trading 
them to the banks for new deposit 
credits. The budget deficits of the past 
four years have been financed largely in 
that manner. The administration has 
been complacent with the deficits be- 
cause it has seen that through financing 
them it could create an additional money 
supply. The proof of this is partly in 
the fact that it has made no consider- 
able effort to sell bonds to individuals 
for deposit currency which already ex- 
isted, as was the practice of the Treas- 
ury during the war. It is apparent in 
many votes on expenditures in the House 
of Representatives. The administration 
view has been that the sale of bonds to 
banks provides a new and permanent 
money supply which is a distinct aid in 
furthering the administration’s most con- 
sistently pursued policy, namely, the 
raising of prices. 

It appears, indeed, that unless it is 
the disputed relationship between the 
chicken and the egg, no two phenomena 
could be so confusing as to which is 
cause and which is effect, as the Federal 
deficits and the money which is being 
so printed to pay them. The deficit 
forces the issuance of new bonds which 
are converted into new money through 
the banking process. The new money ad- 
vances prices, including the cost of re- 
lief, which in turn increases the deficit, 
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which increases the bonds, the new 
money, the costs of government, and 
again the deficit. 

Unhappily, there is no known way to 
reverse the process. Unless the wheel is 
stopped before the cause of its accelera- 
tion becomes obvious, it must go on 
whirling until it is wrecked by an im- 
perfection in the machinery. That imper- 
fection is that trade is encouraged only 
in the early stage of the process, and 
that thereafter, as the progress of mone- 
tary debasement increases in visibility, 
trade will languish. The money supply 
is being watered, and prices are rising. 
At first, trade expands from an increase 
in the incentive to buy. Then it will 
languish from disinclination to sell. Pro- 
ducers hoard their production, and such 
hoarding bars processing and further 
production. But production must still 
bear the full burden of taxation. 

That, then, is the clearly marked road 
to repudiation, partial or complete, not 
only of the obligations of the govern- 
ment, but of all other promises, corpo- 
rate and personal. It would be a repudi- 
ation in fact, however it might be dis- 
guised by nominal payment in cheap 
money. 


How Large a Debt? 


There has been discussion as to how 
large a debt the government can stand. 
The President has said that he has been 
advised by bankers that it could stand 
from $55,000,000,000 to $70,000,000,000. 
Inasmuch as such sums would not be any 
larger per capita of population than the 
debts of the British and French govern- 
ments, it is not surprising that some 
bankers and many others so view the 
matter. 

But several points require examina- 
tion. The first is that neither the Brit- 
ish nor the French seem too happy at 
the task of supporting their internal 
debts. Debasement tends to cut real 
wages, whatever its motivation may be. 
That is why it has been resisted so long 
in France. The problem is well under- 
stood in both countries by their labor 
leaders. There is wide agreement also in 
both countries that their internal debts 
constitute almost insupportable burdens 
on their production. 

The second point is that nevertheless 
the British are supporting their internal 
debt, and that the French deficits are 
very small compared with ours. We 
have not supported our debt for five 
years because full support of a govern- 
ment debt means the payment of all ex- 
penses, including interest, out of collect- 
ed taxes. What folly it is to speak of 
standing a debt of $55,000,000,000 to 
$70,000,000,000, when we have been un- 
able or unwilling for five years to sup- 
port our debt of $16,000,000,000 to $33,- 
000,000,000! We have not only borrowed 
interest, but also interest on interest, 
ard the deficit is greater this year than 
ever before. 


Present Low Cost Abnormal 


A third point is that the interest cost 
of the Federal debt, dollar for dollar, is 
now at the lowest point in recent his- 
tory. The rate has been reduced by issu- 
ing billion upon billion of short maturi- 
ties. But interest rates will always be 
low whenever the Treasury is printing 
money, either in the form of paper cur- 
rency or paper bonds to be traded to 
the banks for deposit credits. The banks 
and private lenders can never compete 
in interest rates with a Treasury print- 
ing press. The new money so issued per- 
colates too rapidly into the cash bal- 
ances of business enterprises, making 
borrowing unnecessary. 

But whenever the printing press stops, 
interest rates presumably will increase, 


and the interest cost of the government 
debt will increase at that critical mo- 
ment. It could increase very rapidly, 
due to the preponderance of short ma- 
turities. Our talk of standing a debt of 
$70,000,000,000 has overlooked the point 
that no man knows what the rate of in- 
terest would be at such a time, or the 
amount of the production which would 
have to pay the tax bill. But every man 
knows that the interest rate will increase 
as confidence in the integrity of the dol- 
lar from the present point forward shall 
diminish. 

The debasement of January, 1934, was 
accepted as an experimental and emer- 
gency measure. A second debasement 
would serve notice to all lenders of 
money that the experiment is regarded 
as successful and that the process of de- 
basement will be progressive, and that 
they had best retreat from their unhappy 
status by the sale or collection of their 
loans at the earliest moment before they 
shall receive the third blow. At such a 
time the price-raising policy would pre- 
sumably be effective. The money es- 
caping from cash balances and from the 
creditor position could only go into 
stocks, commodities and property. The 
legal lid is off and the administration of 
the moment could presumably advance 
prices as high as it pleased. But stocks, 
commodities and property would be 
bought to hold, which is no encourage- 
ment either to commerce or production. 


Who Would Gain and Who Would 
Suffer 


Clearly, the first to gain would be the 
speculators who have been “protecting 
themselves against inflation” these past 
three years, in fear (or hope) of this 
very event. All owners of money would 
gain, and at the expense of all creditors, 
and these creditors are such groups as 
the savings bank depositors, the insur- 
ance policy owners, our endowed institu- 
tions, and thousands of rich and poor 
who have had high faith in their govern- 
ment and the integrity of its obligations. 
But perhaps the greatest harm of all 
would be done to labor. Thus not only all 
persons who have worked and saved, but 
all who would work and save, would be 
harmed, if indeed they should not be de- 
stroyed as such people were destroyed 
in Germany by the same means in 1923. 

And if there shall not be a second and 
a third formal devaluation of the dollar, 
we are now debasing it by easy stages 
by operating at a deficit and financing 
it by printing bonds to be issued to the 
banks in exchange for new bank de- 
posits. But the result of three years of 
this policy is not happy. Some banks 
now have all the government bonds they 
wish to own, and some have more. For 
such banks now to increase their hold- 
ings would mean that they would be 
making what are known as forced loans. 
It is not contended that the force would 
be Treasury coersion, but merely the exi- 
gencies of the government, plus the prac- 
tical banking necessity of defending the 
value of the bonds they now hold. 

The forced loan is an old phenomenon 
in banking. It usually comes about 
when some private corporation which is 
indebted, we shall say, to a number of 
banks, fails to earn and must borrow 
to pay interest and continue its opera- 
tions. The banks which have lent may 
then lend additional sums to rescue the 
corporation and at the same time pro- 
tect the value of their previous loans. 
Usually they lend proportionately to the 
size of their commitments, and fre- 
quently in agreement with each other. 
Such new loans are not prime because 
they are forced by the exigencies of both 
borrowers and banks. 

The Treasury and the banks are not 


far from that status. The income of the 
Treasury, relative to its outgo, has 
failed. The banks have a vast stake not 
only in the bonds they own, but with 
the rest of us in the welfare of the 
country. They are accordingly buying 
new bonds to furnish operating expenses 
and bond interest to the government. 
But the low interest rate at which the 
bonds sell is partly a measure of the 
competition between banks to increase 
their loans ‘and deposits, and to earn 
some income. It is also a measure of 
the absolute necessity of upholding the 
structure, and of the desire of the banks 
to do their utmost. The purchase of the 
bonds does not constitute true banking, 
but a new function of serving as mone- 
tary agencies of the Treasury. 


The Danger in Further Inflation 


For five years the Treasury’s ability 
to pay bond interest has rested exclu- 
sively on its ability to borrow. When a 
private corporation is in such a state, 
the refusal of a single important creditor 
to advance additional money has often 
produced a stampede of refusal. The 
Treasury is in some such danger now 
No refusal seems probable soon, but 
nothing seems more certain than that it 
will come in due course if the mounting 
deficits continue to try the patience and 
the confidence of conservative men. If 
this should occur, the Treasury presum- 
ably would support the government bond 
market at par with newly printed cur- 
rency. In this it, too, would follow the 
practice of corporation finance, because 
the next step after the failure of the 
forced loan technique is for the creditors 
to take some new form of security for 
both principal and interest, and fre- 
quently it is not interest-bearing. In the 
Treasury’s case the new security would 
be paper dollars which would be prom- 
ises to pay paper dollars. There would 
be no limitation upon the issuance of 
such paper money, except whatever re- 
straint should be exercised by Congress 
in appropriating. 

When people say that they expect gov- 
ernment bonds will be repudiated in time, 
they mean that the process will go on to 
some such end as that described. It can- 
not be denied that this is a possibility. 
The prediction is founded on the partial 
repudiation which has already taken 
place, on the increasing deficits, and on 
the history of other nations which have 
become involved in this unhappy mone- 
tary cycle. 


Managed Currency 


It is asserted by persons who are con- 
tented with the present state of affairs, 
or who even now demand additional dol- 
lar debasement, that the cycle can be 
reversed at any desired point, so that 
any desired price level can be main- 
tained. A frequently expressed objective 
is the price level of the year 1926. The 
proposal is usually spoken of as a “man- 
aged currency” standard. There would 
be a Federal Monetary Authority, a 
board of experts presumably, which 
would be charged with stabilizing prices. 

The monetary science consists of one 
fact plus innumerable theories. The one 
known fact is that prices tend to vary 
with the quantity of money. But there 
is wide disagreement as to whether 
quantity means exactly quantity, or 
quantity as affected by the velocity of 
circulation; and in either case whether 
quantity means only of gold, or should 
include promises to pay dollars, such as 
government currency, bank notes and 
bank deposits. Thus a currency man- 
aged by one school of experts would vary 
greatly from one managed by another. 
Obviously the problem would be much 
simpler if only gold had to be considered. 


But common business sense suggests 
that the volume of circulating notes and 
of bank deposits must be more influential 
on prices than the number of gold dol- 
lars into which our Treasury hoard 
might from time to time be divided and 
redivided by a Monetary Authority, to 
become a mere item in a statistical ex- 
hibit. 
Reversal! of Inflation Difficult 


It is very easy to debase the currency. 
No Monetary Authority is needed for 
that. But the assumption that the proc- 
ess can be reversed after it has attained 
any considerable momentum is contrary 
to historical precedent. Indeed, the dif- 
ficulty of reversal increases with the 
momentum. Clearly, in our present case, 
a Monetary Authority desiring to stop 
advancing prices would have to be able 
to stop the creation of new bank deposit 
currency. . That would mean nothing less 
than balancing the Federal budget in- 
stantly. 


Three years ago it was asserted that 
if only the 1926 price level should be 
restored, business recovery would then 
permit a balanced budget. The events 
since, however, tend to disprove that 
view. The desired prices have been par- 
tially restored, but the budget is more 
out of balance than ever. Sometimes it 
is said that one objective is to restore 
the borrowers of 1926. It is difficult to 
see how that could be done without 
equally damaging the lenders of 1931- 
1936, including all lenders to the Treas- 
ury during that period. 


Something to Worry About 


For these reasons it is difficult to find 
comfort in any detail or prospect of the 
present fiscal policy. If it shall not be 
discontinued soon there will be no escape 
for the American people as a whole. The 
cost of carrying the government debt 
is a charge on production. It can be 
repudiated, but only by destroying the 
Savers of money and all wage earners, 
and presumably all that remains of 
individualism. That makes repudiation 
something to worry about. The burden 
will definitely fall on production when- 
ever we shall summon enough courage 
to undertake paying the interest out of 
taxes, and it will concern every man, 
employed or unemployed, and every 
struggling farmer. 

During the war a good foreign-born 
American went to his bank and bought 
a $100 Liberty bond. He then asked the 
banker when he would have to pay the 
interest on it. That was a better ques- 
tion than the banker then knew, because 
in a broad sense that bond owner has 
been paying bond interest ever since 
“in the sweat of every man who labors.” 
There is little basis for reasonable hope 
that the deficits of the present day will 
have any different outcome, and taxpay- 
ers and others who do not now feel un- 
duly oppressed by taxes should take note 
of the fact that payment in full of the 
costs of government, including interest 
on the debt, out of collected taxes, has 
not yet commenced. That burden is def- 
initely one which must be carried by the 
production and the producers of the ris- 
ing generation. They must pay that 
price if they wish to maintain a vestige 
of their freedom, and American history 
suggests that they will choose to do so. 
It bids fair to be a heavy burden. 
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The Week in the Commodities; Grains Rise Sharply 
As Corn Crop Dwindles 


HARP advances in the grains car- 
ried The Annalist Weekly Index 
of Wholesale Commodity Prices to 
the highest point since Jan. 28, the 

index rising to 127.9 on Aug. 4 from 
126.6 (revised) the Tuesday previous. 
The advance of the grains reflected, of 
course, the persistence of the drought, 
as did the rise in butter and eggs. Other 
commodities that were higher included 
hogs, pork, lard, bananas, tea, hides, 
hay and silk. Steers, potatoes, lemons, 
cotton and wool were lower. 
DAILY SPOT PRICES “ 


oody’s-— 

Index. 

U. 8. Old 

Cotton. Wheat. Corn. Hogs. $. $. 
July 29.12.80 1. 1.12 .80 180.7 106.8 
July 30.12.84 1. 1.1 10.73 181.5 107.3 
July 31.12.85 1. 1.20 10.77 182.5 108.2 
Aug. 1.12.89 1.30 1.24 ay aye spite 
Aug. 3.12.83 roe rare 10.75 184.0 108.9 
Aug. 4.12.63 1.27 1. 10.74 182.2 108.0 
New York. 


Cotton — Middling uptape, 
Wheat—No. 2 , c. i. f., domestic, New 
York, Corn—No. 2 yellow, New York. Hogs 


—Day’s average, good and choice, Chicago. 
Moods *s Index Fifteen staple commodities ; 
Dec. 31, 1931 = 100; March 1, 1933 = 80. 
WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country) - 
r 


Canada U. K. France. many. 


ereccceccces 1926. 1926. July,'14. 1913. 
Day compiled.... Fri. Sat Sat. Wea. 
Week Ended : 
June 6........ 72.0 68.0 377 104.0 
June 13........ 72.2 68.2 378 104.1 
une 20........ 72.4 68.4 377 104.0 
une 27........ 72.6 68.5 372 103.9 
3 ere 72.8 69.0 377 103.9 
July 11........ 73.9 69.5 378 104.1 
BP Biv cccvees 74.1 69.8 381 +104.2 
July 25........ 4.7 70.8 383 104.1 


Farm prices in mid-July averaged the 
highest since 1930, the index of prices 
received by farmers for their products 
being reported at 115 per cent of the pre- 
war average by the Bureau of Agricul- 
tural Economics, as against 107 on June 
15 and 102 a year ago. The advance 
largely reflected drought damage, all 
the groups except meat animals showing 
gains. Prices paid by the farmers for 
the commodities they buy also advanced, 
but the rise was considerably less than 
that of their own products, with the con- 
sequence that their exchange position 
improved, the index of the unit exchange 
value of their products rising to 93 per 
cent of pre-war from 89 on June 15, 85 
on May 15, and 81 on July 15, 1935. 

INDICES OF FARM PRICES 


(August. 1909-July, 1914 = 100 for prices re- 
ceived by farmers; 1910-1914 = 100 for 
prices paid; as reported by the Bu- 
reau of Agricultural Economics) 


July June May July 
15, 15, 15, 15. 
1936. 1936. 1935. 
Farm Prices Received: 
Grains .......... aiees 87 88 96 
Cotton and cottonseed 105 96 96 102 
BED wiccnccorcesscoce 117 «6115~—Ss«2108 98 
Truck crops........... 115 99 105 93 
Meat animals..........119 120 118 116 
ney oo. se saaneardbih 18 = = on 
ckens and eggs..... 
Miscellaneous = accen 131 =120 97 85 
All groups............- 115 +107) «#1103 = 102 
Pelee seca 
es a H 
Totalt paaekkes . ad eeede 123 120 121+ 126 
Unit Exchange Value 
of Farm Products: 
Pare 89 85 81 
Hog-corn ratio (bu.)|/.114 145 143 10.2 


f M h 15, June 
15° “Sep % Sand Dec! 15: “cher months in- 
terpoiated. §Ratio of prices received for a 
given unit of farm output to prices vaid for 
a given amount of goods bought. ||Number 
of bushels of corn that 100 pounds of live 
hog will buy at local market prices. 

COTTON 

Cotton prices declined sharply during 
the week on fears of an increase in the 
indicated crop when the government es- 
timate is released on Aug. 8. October 
closed at 11.88-11.89, off 41-42 points 
for the week; spot middling at 12.63, off 
47, and October Liverpool at 6.39d, off 
33. 

The market was dominated by uncer- 
tainty as to the size of the forthcoming 
crop. Prices declined 25-30 points on 
Wednesday of last week under liquida- 
tion inspired by the estimate of 12,800,- 
000 bales for the current crop by the 


American Cotton Cooperative Associa- 
tion, an estimate much above previous 
private estimates ranging from 11,500,- 
000 to 12,000,000 bales. The announce- 
ment that the pool stocks had been en- 
tirely liquidated failed to lift the mar- 
ket. On Thursday the market declined 
further, but then rallied, as a Chicago 
house placed the crop at 12,125,000 bales 
and a local house at 11,831,000. After 
showing little change on Friday, prices 
rose fractionally on Saturday on an es- 


timate of only 11,661,000 bales, the low- 
est to date. On Monday and Tuesday 
fears of the impending “bureau” on Aug. 
8 caused further liquidation, the market 
closing near the bottom, as another es- 
timate placed the crop at the still lower 
figure of 11,512,000. 

The crop progressed satisfactorily in 
most of the belt except Oklahoma and 
parts of Texas. In Oklahoma drought 
conditions continued to prevail in wide 
areas, despite scattered showers, and al- 
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1932 D 1934 1935 1936 

—_—______—- in Terms of Current U. 8S. Doliars— Ail 
2. 2. 3. s 6. 7. 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. Products.Products.Products. Fuels. Metals. Materials. icals. laneous. modities. Dollar. 
Aug. 6...118.9 135.6 108.1 164.3 109.2 111.5 98.6 83.0 126.4 74.7 

1936. 

May  5...113.7 121.2 105.4 170.7 110.7 111.8 97.3 86.0 121.6 72.2 
May 12...109.6 119.6 104.8 170.7 110.7 111.8 97.3 85.8 119.6 71.2 
May 19...110.8 119.4 104.3 170.7 110.6 111.8 97.3 86.0 120.0 71.5 
May 26...111.9 120.5 103.9 170.7 110.6 111.8 97.3 86.0 120.6 71.9 
June 2...110.9 120.8 103.7 171.0 110.5 111.8 97.1 86.0 120.4 71.8 
June 9...111.3 121.1 105.1 171.0 110.5 111.8 97.1 86.1 120.6 71.9 
June 16...111.7 121.3 106.1 170.8 110.4 111.8 97.1 86.1 120.8 72.0 
June 23...115.4 122.6 106.5 170.8 110.4 111.8 97.1 86.2 122.6 72.8 
June 30...115.4 122.4 106.7 170.8 111.2 111.8 97.1 86.6 122.6 72.3 
July 7...121.2 126.7 109.2 170.8 112.4 111.8 97.1 87.0 126.2 74.6 
July 14...117.1 124.7 110.5 170.8 112.5 111.8 97.1 87.1 124.3 73.4 
July 21...119.6 123. 110.7 170.8 112.9 111.8 97.1 87.1 125.1 73.8 
July 28..4121.5 127.1 fill 170.8 112.8 111.8 97.1 » 87.1 1126.6 174.8 
Aug. 4...124.4 128.2 *111.2 170.8 112.8 111.8 97.1 87.1 127.9 75.8 


{Based on exchange quotations for France, Switzerland 
figures from April 26, 1927, to Dec. 3, 1935, see 
and Dec. 27, 89h 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 








Aug. 4, 1936. July 28,1936. Aug. 6, 1935. 
Wheat, No. 2, red, c. i. f. domestic (bu.)... oe $1. $1.00 
Corn, No. 2, yellow (DU.)......--0-eeeeceeeee 1. 1. .99 
Oats, No. 3, white (bu.).........--.+5-05-+ ° .53 4 .39 
Rye, No. 2, Western domestic, c. i. f. (bu.). rt F Bie 
Barley, malting (bu.).........+.-+se+sse-eees 1.08-1.12 1.02 81 
Cattle, choice heavy steers, Chi 0 (100 1b.) 9.04 9.09 11.75 
Hogs. day’s average Cheese (100 Ib.)...... 10.74 10.69 11.18 
Cotton, middling 5S ieppnn -1263 .1310 1195 
Wool, fine staple territory (Ib.)............. 86% 87% 14 
Wool, Ohio delaines, scoured (1b.).......... .90 90 -T6% 
Beef, choice Western dressed steers, 700 Ib. 
anne uP. cid Dds wsanceraneseesrsenseesseees - aK” ne 10.90.30 50 
ams, picnic (Ib.)......+-.++eeeeeeeeeeee : 3 ; 
Pork, mess (100 Ib.)...... 31.00 31.00 34.00 
Pork, bellies (lb.)....... -21 2%. .26 
Sugar, refined (Ib.)...... 04 04 .0510 
Coffee, Santos, No. 4 (Ib.) ° 0914-.09% .08 
Coffee, Rio, No. 7 (Ib.) d j ; -.06% 
Flour, car lots, 98 cotton basis (bbl.)....... 8. 80 8. .40 8. .95 
Lard, choice Western (100 Ib.)............-. 12.35-12.45 11.35-11.45 15.95-16.05 
Cottonseed oil, bleachable (100 Ib.)17........ 9.95 n 9.90 n 9.65 b 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... 05% -.06 06 .05%4-.05% 
— RS ney ay ean 60, 4.00 a ors 
unbran ouble cuts (yd.).......--++..-. ; 01% 0T%-.0T, 0T-. 
Cotton yarn, Southern two-ply warps, No. - 
TD DRidoccccccccccccccccoccscsssenscesscocce 28 .28 31 
Worsted yarn, Bradford, 2-40s, halfblood 
WOAVINE GOB (ID.). 2... cccccccccccccccccccecs 1.48% 1.48% 1.33% 
Silk, seriplane, Japan, 13-15 size for 
near-by delivery (ID.).......-....+-seeeese- 1.78-1.83 1.73-1.78 1.63-1.68 
Rayon, 150 denier, Ist quality (Ib.).......... 60 60 55 
Coal, anthracite, stove, company (net ton). 6.35 6.35 6.50 
Coal, bituminous, steam, mine run, Pitts- 
burgh (met ton)..........-cceccececesseeees 2.10 2.10 2.05 
Coke, Connellsville furnace, at oven(net ton) 2.65 3.65 3.50 
Gasoline, at oe 3 =. ty ~ Ay! ot 
e er avge. at 4 refinery centers L 0555 054: 
Petroleum, crude, at weil, Oil, Paint and % 
Drug ~~ —y! average for 10 fields(bbl.)t 1.286 1.286 1.122 
Pig iron, Iron Age composite (gross ton)... 18.84 18.84 17.84 
Finished steel, Iron Age composite (100 1b.). 2.159 2.159 2.124 
Copper, electrolytic, delivered Conn. (Ib.).. 09%, f 08 
CD CU Daccccesteccsccencescceseeccessoseses d d .0420 
IE SEED. 5 56h cdeawacenercotesecenene .4300 .4250 5235 
Zinc, East St ME QDs c00csesgscnsccdens .0480 .0480 0450 
CE Me OD, 0 i= nes ceuneeskecenesecee 33 33 35 
Hides, heavy native steers, Chicago (Ib.)... 13 12% 13 
Paper, newer contrast wy maasgscosecees 1.90 41.00 40.00 
aper, wrapping, No. ra. Rnaakoeas 4 ‘ 045 
Rubber, standard thick latex (Ib.).......... ati atid ‘1245 
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price of nearest future contract. tRevised. 








though the crop has survived compara- 
tively well to date, the absence of rains 
in the near future will cause further 
damage. In Texas, excessive rains were 
reported from the southern portions and 
drought in the northwest. 

Secretary Wallace announced on July 
29 that all pool stocks of both futures 
and spots had been completely liquidated, 
marking the retirement of the govern- 
ment from this phase of activity, at 
what the Secretary reported to be a 
break-even (presumably only for the pe- 
riod since Oscar Johnston, pool manager, 
took control in August, 1933). On Aug. 
2 the Commodity Credit Corporation anf 
nounced the suspension of further re- 
leases of loan cotton until after the mar- 
keting of the new crop, supposedly until 
next January. The announcement in- 
cluded the statement that 1,404,892 bales 
had been released to date, leaving in the 
neighborhood of 2,500,000 bales as the 
government’s entire market commitment 
at the present time. Further progress 
in the elimination of the government 
from market participation will have to 
wait until 1937, when, if present policies 
are maintained and demand continues 
active, further pronounced decreases in 
holdings may be expected. 

While domestic cloth sales continued 
light, and well below current output, the 
good backlog of unfilled orders promises 
the maintenance of the present levels of 
activity through the rest of the Sum- 
mer. Cloth prices weakened slightly, 
but less than was to be expected in view 
of the decline in spot prices. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday—. Yr.'s 
July 30, July 23, Aug. 1, Ch’ge 


1936. 1936 1935. P.C. 

Movement Into Sight: 
uring week...... 41 53 86 —52.3 
genes Aug. i...... 12,486 . 8,273 +50.9 


Deliveries During Week: 


To domestic mills. 103 97 63 5 

To foreign mills... 56 71 94 ry 

To all mills....... 159 168 «157 +1.3 
Deliveries Since Aug. 1: 

To domestic mills. 6,220 4,817 +29.1 

To foreign mills... 6,135 5,668 + 8.2 

To all mills........12,355 ... 10,485 +17.8 

Exports: 
During week..... 39 16 36 8.3 
Since Aug. 1...... 6,047 ... 4,816 +25.6 
World Visible Supply (Thursday) : 

World total........ 3,237 3, 3,103 + 4.3 
eek’s exchange.. —118 —116 —71 53 
se Oe GE cose 2,393 2,494 2,175 +10.0 

Certificated Stocks: 
ED 6ccsiccee 12 13 30 —60.0 


THE GRAINS 


Corn prices again dominated the grain 
markets, the September contract ad- 
vancing above the dollar mark for the 
first time since the depression. Septem- 
ber advanced to $1.09 on Monday, and 
closed Tuesday at $1.06, against 91% a 
week before. Corn contracts advanced 
the four-cent limit on Thursday, Friday 
and Saturday on a bullish government 
statement. Pending the government es- 
timate as of Aug. 1 to be issued next 
Monday at 3 P. M., the average of the 
private estimates placed the crop at 
about 1,572 millions of bushels, as against 
about 2,325 last year; the crop is, how+ 
ever, said to be declining at the rate of 
20 to 25 million bushels because of the 
drought, and may well be below the 1934 
outturn of 1,478 millions, lacking prompt 
relief. 

Prospects are for the lowest average 
yield per acre on record, according to 
Nat C. Murray of Chicago. About half 
of the total corn acreage in the impor- 
tant producing States (including Mis- 
souri, Iowa, Kansas, Nebraska, Okla- 
homa and South Dakota) is reported as 
damaged beyond recovery, although bet- 
ter prospects prevail in the eastern por- 
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tion of the belt, especially Minnesota, 
Michigan, Wisconsin, Illinois, Indiana 
and Ohio. 

Wheat futures also advanced sharply, 
although less than corn. September 
closed at $1.10% Tuesday, up 4% cents 
for the week. Foreign prices rose much 
more sharply, October Winnipeg advanc- 
ing 9% cents to $1.04%, and October 
Liverpool the equivalent of 11% cents 
to $1.145,. The bulk of the advance took 
place last week. Wheat prices rose 
sharply on Wednesday and the two fol- 
lowing days under the leadership of 
corn, but turned uncertain on Friday and 
moved erratically for the rest of the pe- 
riod in response to varying weather re- 
ports. 

The average of the private estimates 
placed the Spring wheat crop at 111 mil- 
lions of bushels as of Aug. 1, or 15 less 
than the July 1 government estimate, 
while the Winter wheat output was 
raised 10 millions to 522. The net change 
was a decrease of 5 millions in the total 
crop to 633 millions of bushels, from 638 
as of July 1. The crop is made and the 
government estimate of next Monday is 
not expected to show much change. 

World wheat production outside of 
Russia and China is expected to be 
around 3,509 millions of bushels for the 
1936-37 season, according to the Bureau 
of Agricultural Economics, as against 
3,530 last year and 3,514 in 1934-35; the 
present outlook is for the smallest pro- 
duction since 1926-27 when it was re- 
ported at 3,493. Taking stocks and Rus- 
sian exports into consideration, world 
supplies are expected to total no more 
than about 3,951 millions, as against 
4,094 last year and a previous low of 
3,830 in 1926-27. These estimates in- 


- clude, ot course, the as-yet unplanted 


Argentine and Australian crops, for 
which only the most general predictions 
are possible on the basis of weather con- 
ditions to date, as well as an estimate 
of 250 millions for Canada, although pri- 
vate estimates place that country as 
lower. While alarmist talk of an actual 
world shortage is certainly premature, 
the new season will be much more a 
sellers’ market than any of the recent 
past. 

UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the 
Department of Commerce; visible sup- 
plies as pepectes by the Chicago 
Board of Trade) 


--W’k Ended Soturdey> 


“Ne: gs » As, 
Wheat exports (bus.). 
Since July 1 


Flour exports (bbls.)* 26 $22 [ 
Since July 1*........ 115 os 252 
Total (bus.)t ade aee 162 $103 40 
Since July lt....... aid 1,251 
Visible aupply ai at w’k- 
end ..+-- 67,380 59,836 34,732 
*Including flour milled in bond from 


Canadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

-—Week Ended Friday— 

July 24, July 17, July 26, 

1936. 936. 1935. 

Exports, inc. from U. 

S. ports* 4,456 

Exports for seasont. .216,927 
Elevator stocks and 

afloat at week- endi. 119,768 §126,617 192,215 

*Including also exports into U. S. for 

U. S. consumption. *¢Since Aug. 1, 1935, and 

rn | 28, 1934. tIncluding stocks at U. S. 

s. §Revised. 


4.0r8 2,025 
140,627 


Oats rose over 5 cents and rye futures 
about 6 cents in sympathy with corn and 
wheat. 


COFFEE 


Coffee futures advanced sharply dur- 
ing the week, Santos making net gains 
of 14 to 29 points, new “Rio” 56 to 58 
points and old “Rio” 10 to 16 points. The 
rise reflected firm primary markets, cold 
Brazilian weather, renewed interest on 
the part of roasters in the actuals mar- 
ket, and reports that the Brazilian gov- 
ernment was actively supporting the 
market and was contemplating no 











COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 


October. December. January. March. May. Julv. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
July 27 12.69 12.43 12.59 12.34 12.62 12.37 12.61 12.37 12.59 12.36 12.55 12.32 
Say HB. ....... 12.48 12.24 12.38 12.17 12.38 12.18 12. 12.19 12.37 12.18 12.33 12.20 
i ae 12.23 12.02 12.16 12.00 12.15 12.00 12.15 12. 12.16 12.00 12.12 11.97 
c  S Sere 12.14 11.99 12.10 11.96 12.08 11.95 12.10 11.95 12.11 11.93 12.09 11.95 
July 31... 12.24 12.10 12.20 12.05 12.19 12.06 12.20 12.04 12.19 12.06 12.14 12.03 
Aug. 1..........12.16 12.09 12.14 12.06 12.11 12.05 12.15 12.06 12.15 12.09 
Week’s range.12.60 11.99 12.59 11.96 12.62 11.95 12.61 11.95 12.59 11.93 12.55 11.95 
rem 3 3. = Be a 99 12.12 12.00 12.11 12.05 12.12 12.01 12.13 12.00 12.11 12.01 
Au 4. 1.85 12.01 11.86 12.01 11.85 12.01 11.87 12.02 11.87 11.99 11.83 
Aus 4 close..... eh ‘Sat it. 89 11.88t 11.89 — — 11 na 11.89t ey 
Contract { 12.78 9.80 12.78 9.76 12.76 9.94 10.17 12.78 10.39 12.55 11.83 
range (J110 Ja.9 Jl.10 Ja.9 J1.10 Fe.25 ii. 10 Mr. oy J1.10 My.28 J1.27 hae Q 
Wheat: July. September. December. May. 
>. Low. High. Low. High. Low. High. Low 
July 1.05% 1.03% i 1.04 1. 1.04 
July : 1.0% 1.05 1. 1.05 1.0 1.06 = 
July : xpired 1.094 1. 1.1 1.07 1.11% 1.085% 
July iva or 1.10 1. 1.11 Be 1.125% 1.10% 
July 1.1 1.1 1.14 1.11 1189 1.12% 
Aug 1.12 1.09 1.1 1.10 1.144 1.114% 
Week's range. 1.13% 1.04 1.14% 1.04% 1.15% 1.085% 
Aug. ” ee ze 1.141% 1.10% 1.15 1.12% 1.16 1.13 
ae eee ae 1.13 1.09 1.15 1.11 1.15% 1.11% 
Aug. 4 close. nae 1.10%t 1.11%%t 1.12t 
Contract 1.1 SH, 1.14% -82%4 1.15 85 1.16 1.0854 
range ..| July May Aug. 4 Apr.3 Aug.3 May28 Aug.3 July 29 


Traded week ended Friday, July 31, 240,484,000 bushels; previous week, 191,033,000. 








Weekly Range 














First Two Days, Week ro 
Week Ende Ended 
—Aug. 8, 1936.— Ane. 5 1, 1936. July 25,1 “1936. ——Contract Range.——. 
Corn: High. w. Close. High. Low. ry on. Date. op Date. 
July.......... Expired 3 Ary 94% .92 .95% July 23 . Oct. 1 
- iageea 1.09 — i ‘ 1. rts 21 ey $2” 100 aus. : 36 Hay . 
oe 99% . é d 7 99% Aug 528 une 
ena odin .99 .93 9344 t J 99 Aug. 3 July 29 
Busheis Ey Sere 95,118,000 86,009,000 
Oats: 
July Ex - pute 36 3 3 35 40 July 11 .24% May 26 
PRR? ork, t 43 soe re P 444% Aug. 3 .2 June 2 
eee 45 .38 P é 4 Aug. 3 May 27 
BE ek ctiin ata 45 i5y, t 04 ae . 48% Aug. 3 .40% July 29 
Bushels aa MAPPER RVR EE Oe 56,673, 40,672,000 
Rye 
uly ; July 28 -71T .15% .74 7 77% July 28 .49% May 4 
SK. asboute 80% t 815% .73 ze j 834, Aug. 3 .49% May 4 
_ 73 -70 i — : a — 3 
“a J ug. 4 July 
3,787,000 
Coffee—D (Santos No. 4) 
Oe -dbiiee ou 9.1 8.98  9.03@9.04 8.95 8.62 868 8.50 9.20 Feb. 3 7.91 Nov. 25 
EP ae 9. 9.12 9.12t 9.13 8.85 8.88 8.74 9.24 Aug. 3 8.22 Jan. * 
March ...... 9.26 9.14 9.14t 9.17 892 8.92 8.78 9.26 Aug. 3 8.40 May 
fay Siam ahRaidel 9.29 9.18 9.18t 9.20 895 8.97 881 9.29 Aug. 3 8.47 July 1 
siete ia 9. 9.25 9.19n 9.25 9.05 9.05 8.93 9.32 Aug. 4 9.04 July 6 
, aR Serer 386 222 
Coffee—A (No. 7) “‘Old’’: 
Re 4.98 490 484n 4.90 4.58 4.59 4.45 5.77 Jan. 24 4.26 July 
7 E 5.15 4.97 4.97t 5.07 4.72 4.72 4.65 5.88 Jan. 24 440 July 1 
March .....<: 5.19 5.05 5.05t 5.13 4.75 4.79 4.67 519 Aug. 3 4.54 July 1 
Contracts SE 6k 0.sennw.ds ian meas 127 139 
Coffee—A (No. WY “New” 
5 6.24 6.18n 5.59 5.59 5.41 5.33 625 Aug. 4 5.25 May 2 
6.40 6.36n 6.21 5.75 5.59 5.54 655 Aug. 4 5.30 May 1 
6.50 6.47n 6.34 5.88 5.68 5.60 665 Aug. 3 5.55 May 1 
6.65 6.55n 6.44 5.87 5.79 5.76 6.70 Aug. 3 5.57 July 1 
6.74 6.64n 6.47 5.98 vee --. 6.78 Aug. 3 5.98 July 27 
PEPE SE OE Oe 125 38 
Sugar—No. 3: 
ED. Saee-n.0n 2.76 2.72 2.71@2.73 2.78 2.70 2.83 2.76 2.90 Jyne17 2.01 Jan. 7 
Nov. 2.71 2.69 2. 2.70 2.73 2.66 2.81 2.72 2.86 Apr. 22 2.17 Jan. 6 
BN. a:0:00 08: 2. 2.49 2.49@2.50 2.50 2.45 2.58 2.49 2.70 Apr. 15 2.13 Feb. 5 
March 2.45 2.44 2.44@2.45 2.47 2.40 2.54 2.47 2.67 May 12 2.31 Mar. 5 
| eee 2.4 2.45 2. 2.46 2.45 2.40 2.56 2.49 2.67 May 11 2.42 July 28 
Se 2.46 2. 47 2.47 2.42 2.56 2.50 2.62 July 13 2.44 July 28 
re 1,018 648 
Cocoa: 
Sept. 6.17 6.12 6.12t 6.16 6.09 6.18 6.07 6.18 July 16 5.03 Nov. 12 
eee 6.22 6.22t 6.28 6.19 6.30 6.19 6.30 July 21 5.13 Mar. 25 
RO SOP 6 6.26 6.25n 6.29 6.28 6.31 6.29 6.31 July 21 5.15 Mar. 1 
March ...... 6.40 6.33 6346.33 640 632 6.40 6.30 6.40 July 21 5.30 Apr. 28 
May ........ 647 641 642t641 6.47 638 648 638 6.48 July 21 5.40 May 1 
ly seal 6.54 6.49n ia ... 6.55 6.55 655 July 24 6.36 July 
er rrr ee. 721 1,065 
Hides 
are 10.95 10.90 10.92n 11.39 11.15 11.15 11.00 13.33 Oct. 16 10.65 July 14 
 42'6.0.0:008 11.55 11.23 11.26t 11.78 11.45 11.46 11.29 12.98 Jan. 17 10.90 July 9 
March -11.57 11.54 iL erOll oe 12.10 11.77 11.75 11.60 13.04 Apr. 8 11.20 July 9 
une --+ 11.87@11.92 12.38 12.10 12.09 12.09 12.81 June 10 11.59 July 10 
Contracts traded................-.-- 119 
Rubber: 
eee -Eenpived 2 quly 30 16.45 16.40 16.48 16.30 16.65 July 10 11.77 Sep. 16 
Sept. Ranend 16.32 t 16.48 16 16.53 16.30 16.71 July 10 13.07 Oct. 9 
cee aduied 16.55 16:39 16.39 t 16.40 16.60 16.45 16.65 16.37 16.82 July 4 14.65 Jan. 10 
on rere dias 16.43 n ee ae --. 16.78 July 15 15.61 May 7 
March 16.64 16.49 16. 16.53 16.70 16.55 16.60 16.47 16.90 July 10 15.58 May §& 
May Pee 16.65 16. ry 16.79 16.63 16.80 16.57 ste July 10 15. = June 5 
y soda ea .66 n nase kaa mi a oie ” dewdn 
Comtracts teaGed .....cccccccccsecss 257 400 
Silk: 
BED i iod Sid buatie ; 1.72 1.66%1.72 1.66 1.97% Dec. 31 1.42% May 19 
Eee 1.72 1. 1.72 t 1.69 1.65 1.63% 1.59% 1.80 Jan. 28 1.39 June 1} 
See 1. 1. 1.65 t1.66 1.67 1.59 1.61 1.56 1.67 July 28 : = June 1 
al gavaveees YF 5 - 1 eottelos : 67 4 1.60% 1.56 i sary = i. << supe e 
OS J R J pe 66% Ju u 
I SUMED 6.5-0.0'.0:0-350:6050-050-6: hr 449 . " . 
Wool Tops: 
rr se ... 95.0@96.5 i soa ... 103.7 Feb. 5 93.0 Mar. 31 
eres 96.6 96.6- 95.5@97.0 95.7 95.4 95.5 95.5 103.7 Feb. 5 92.2 Apr. 2 
PG  kxcpewws 95.0 95.0 95. 5 95.2 95.0 95.2 95.0 104.1 Feb. 4 92.8 Apr. 2 
[aera 95.5 95.5 95 5.5 95.3 94.8 104.2 Feb. 5 93.0 Apr. 1 
March ...... 96.5 96.0 96.0@97.0 a na ne -.. 98.5 May 21 94.5 July 3 
Se : ... 96.0b 96.0 95.5 ices eae we June 1 94.5 July 2 
oF ae 96.0 b a6 aie ; ° oe” Geaeea mea 
Cottonseed Oil: 
Rese 10.10 9.95 9.99n 10.11 9.86 9.85 9.60 10.25 Jan. 29 8.65 May 23 
ee 10.13 9.97 9.97t 10.12 9.80 9.84 9.56 10.13 Aug. 3 8.51 May 20 
ee 10. 9.86 9.87t 10.08 9.77 9.75 8.54 10.09 Aug. 4 8.45 May 20 
Saar oy: 9.91 9.93t 10.08 9.78 9.72 9.64 10.13 July 31 8.72 May 29 
ere 9.97 9.97t 10.13 9.84 an --» 10.13 July 31 9.84 July 29 
Contracts maine bok eae apes neewwes 649 215 
Copper 
MN 353-0 aa:0 Expired say iden --- 8.56 8.53 8.65 Dec. 9 7.38 Aug. 2 
ae 58 -58 58 t 8.55 852 8.57 847 8.65 Mar. 9 8.22 June 5 
 earerr 8.64 8.56 8.68n 8.67 8.59 8.68 8.57 8.70 Feb. 17 8.35 June 4 
oem, 2:3 8.75 8.61 8.73n 8.71 8.62 8.72 8.60 8.75 Aug. 4 8.43 June 29 
March ...... 8.75 8.72 8.80n 8.78 8.71 8.78 8.71 8.78 July 20 8.46 June 29 
ares 8 8.86 8.87n 8.86 8.77 8.85 8.74 8.89 Aug. 4 8.64 July 3 
Be -wtstnesé -. 8.90n ane baie bale at nae! vars hac 
Contracts OS ROR EL COO 59 126 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. *Week ended Friday. 


+Corrected. 

Closed Saturday: 
June to September; 
July and August. 


Silk, indefinitely; cocoa, Ma 
hides, rubber and copper, 


to September; 
une 27 to Sept. 5, 


coffee and sugar, 
inclusive; 


wool, 





change in policy. A moderate setback 
Tuesday was believed to reflect the tem- 
porary withdrawal of Brazilian support. 


SUGAR 

Sugar futures closed irregularly, with 
1936 contracts showing net losses of up 
to 2 points and 1937 options gains of 1 
to 2 points. The market generally 
showed lack of stamina, with considera- 
ble hedge selling and tired long liquida- 
tion accounting for the weakness. 


COCOA 

Cocoa futures slipped off 2 to 4 points 
in a quieter week, an advance Saturday 
being followed by weakness Tuesday. 
New York visible supplies continue to 
dwindle, being reported at 703,793 bags 
on Tuesday, as against 835,395 last year 
and 958,618 two years ago. 


HIDES 
Hide futures declined 30 to 34 points. 
The market advanced last week, but 
turned weaker Friday. Spot sales were 
reported last week Thursday at prices 
unchanged to % cent higher and again 
on Tuesday at steady prices. 


RUBBER 
Rubber futures declined in a quieter 
market, losses of 16 to 21 points being 
reported for the week. Far Eastern ship- 
ments were reported as higher. 


SILK 

Silk futures closed somewhat irregu- 
lar, with the nearer months generally 
higher. Spot crack double extra ad- 
vanced 4% cents to $1.81. Japanede 
cables were higher. July mill deliveries 
in the United States totaled 36,658 bales, 
as against 31,437 in June, and 44,166 in 
July, 1935; the July figure was some- 
what above trade expectations. 


WOOL 

Wool top futures were unchanged to 
10 points higher at the close of the week 
Tuesday. Trading was light, and large- 
ly confined to October, December and 
May. The spot exchange price advanced 
10 points to 104.5. Foreign prices tended 
lower. 

COTTONSEED OIL 

Cottonseed oil futures advanced fur- 
ther last week, with higher corn and 
lard, but reacted Tuesday with cotton: 
Net gains for the week were 8 to 16 
points. 


THE NON-FERROUS METALS 
The nonferrous metals were without 
particular feature. Tin rose a cent to 
43% in further recovery on Wednesday 
of last week, but by Tuesday’s close had 
declined to 42.85 on further disappoint- 
ment over Siam’s refusal to go along 
with the other members of the agree- 
ment. “European” copper prices were 
unchanged at 9.45-9.50, while lead, zinc 
and silver were static at 4.60-4.65, 4.80, 
and 44%. WINTHROP W. CASE. 


NATIONAL 
CAN CO. 


Bought—Sold—Quoted 





Edwin Wolff & Co. 
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Financial News of the Week 


EW all-time high records were es- 
tablished by the Chrysler Corpo- 
ration in the three months ended 
June 30. Actual net income of 

about $18,020,000 was almost double the 
best quarter in 1929. Profits on a sea- 
sonally adjusted basis totaled $15,832,- 
000, as compared with $11,453,000 in the 
previous quarter and $7,308,000 in the 
second quarter of 1935. 

Sales of Chrysler automobiles are also 
in ail-time high ground. Average daily 
registration figures, adjusted for season- 
al variation, rose to 3,075 in May, as 
compared with 3,040 in April and 1,891 
in May of last year. In 1929 the best 
month was January, when registrations 
reached 1,383 a day. For the first five 
months of this year plus forty-seven 
States for June, Chrysler registrations 
totaled 440,254, a gain of 26.9 per cent 
over the same period of last year. For 
all passengers cars registrations are 26 
per cent above last year. 

Table I gives recent quarterly earn- 
ings of the company as reported. For 
data going back to 1925 see THE AN NAL- 
Ist of Feb. 14, 1936. 

TABLE I. CHRYSLER CORPORATION 
(Thousands) 


uarter Ended Net A 
Income. Share. 


arch 31: Sales. 
1935 ... . $149,950 *$9,163 $2.12 
teens 148,464 11,453 2.65 

June 30: 

1935 ... ee 145,620 9,496 2.19 

i sigucscaces See 18,020 4.18 
Sent. 30: 

1934 ..... 80,676 1,231 0.28 

1935 ..... 71,141 4,525 1.04 
Dec. 31: 

ME edeqnneees 50,475 112 0.03 

i tds ceéccece Gee 11,791 2.72 


*After deducting $1,507,525 premium on 
Dodge debentures called. 

A soaring sales trend brought pre-de- 
pression profits back to America’s larg- 
est automobile company, the General 
Motors Corporation. Net income in the 
second quarter of this year amounted to 
$88,108,000, which was the highest for 
any three-month period since the $89,949, - 
000 reported in the June quarter of 1929. 
On a seasonally adjusted basis, profits in 
the three months ended June 30, 1936, 
amounted to $68,240,000, as compared 
with $52,464,000 in the previous period 
and $32,351,000 in the corresponding 
period of last year. 

Cash and equivalent on June 30 to- 
taled approximately $307,000,000, as 
compared with about $199,000,000 at the 
end of last year and $230,000,000 on 
June 30, 1935. Working capital on June 
30, 1936, aggregated $388,890,622. 

Table II shows quarterly earnings as 
reported by the company. For figures 
going back to 1925 see THE ANNALIST of 
Feb. 14, 1936. ’ 


TABLE Il. GENERAL MOTORS CORP. 
poster, Ended Net os - a Share 


arc 3 Income. Pfd. Com. 
. .$29,319,523 $15.97 $0. 
RES 31,510,371 17.17 0.68 
Pe ecesecece 52,464,174 28.58 1.17 
June 30 
— eee 40,267,090 21.94 0.88 
ere 52,219,467 28.45 1.16 
EE 88,108,372 48.00 2.00 
Sept. 30 
i ecectes 33,341,618 18.16 0.72 
1084. .......5. A .728 12.45 0.48 
1935..... 30,753,088 16.75 0.66 
Dec. 31 
ae 1,808,882 0.98 d0.01 
Pi dnececese 2,323,790 1.27 ne 
Th s0 aeccese 52,743,584 28.73 1.18 
d Deficit. 


Following the trend of its automobile 
sales, the profits of the Packard Motor 
Car Company have risen sharply. In the 
June quarter of this year, net income, 
after adjustment for seasonal variation, 
amounted to $1,878,000, the highest since 
the second quarter of 1930. Such June 
quarter profits compare with $1,248,000 
in the first three months of this year 
and $1,107,000 in the June quarter of 


1935. 
Cash on June 30 was placed at $15,- 
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632,000, before payment of $2,250,000 
dividend, as compared with $9,813,000 on 
the corresponding date of last year. 
Packard new-car registrations set a new 
all-time high record in May of this year, 
largely as a result of the success of the 
lower-priced ‘‘120"" model. Average daily 
seasonally adjusted registrations reached 
226, as against 215 in April and 124 in 


TABLE Il. PACKARD MOTOR CAR CO. 


uarter Ended Net Earned a 
arch 31: Income. Share. 
er .. .4$1,711,123 yt 
1935... saree 1,210,162 0.08 
1936... ; , 1,248,029 0.08 
June 30 
rer 41,257,021 d0.08 
Spar rer ,500, 0.10 
oe Kennan 2,272,099 0.15 
Sept. 30: 
SE eee 622,786 0.04 
ls duxusirdainxanwee 2,380,265 0.16 
pees na 486,413 0.03 


d Deticit. Note: December quarter fig- 
ures not available. 
May, 1935. The 1929 peak was in August, 
when registrations touched 187. For the 
first five months of this year, plus forty- 


seven States for June, Packard regis- 
tered 28,490 cars, a gain of 118 per cent 
over last year. The company is thus 
doing much better than the automotive 
industry as a whole, from the standpoint 
of new passenger-car registrations. 

TABLE IV. PACKARD MOTOR CAR CO. 


(New Passenger Car Registrations) 
Season. Adj. 


-—-Totals.-— Daily Aver. 
1936. 1935. 1936. 1935. 
January........ 3,030 431 117 24 
February ...... 2,424 348 105 22 
SEE sn naeuccas 4,739 928 182 35 
EY 6 s:aracermscl. ea 6,690 3,236 215 89 
eae 6,302 3, 226 124 
June ace 4,313 ce 158 
_ ae 4,259 159 
PE 3,741 12 
September 2,827 9 
DE cesbsces s00 4,970 ina 163 
November .... ous 4,493 , 180 
December ...... wad 4.1€0 ase 166 


Table III gives quarterly net income of 
the company, while Table IV shows both 
actual and average daily registrations 
for the company. For back data see 
THE ANNALIST of May 31, 1935. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 
Amoskeag Manufacturing Company (7-24-36) 
A master’s recommendation that all hold- 
ers of the company’s bonds, ordered liq- 
uidated, should have prior rights as credi- 
tors over $3,600,000 in bonds held by the 
Amoskeag Company, a holding company. 
was up to Federal Judge George C 

Sweeney last week. 

Judge Sweeney ordered the huge textile 
company with mills in Manchester, N. H.. 
liquidated two weeks ago upon the rec- 
ommendation of Arthur Black, master. 
There are $11,379,000 in bonds outstanding. 

Budd (Edward G.) Manufacturing Com- 
pany (6-19-36)—The company and _ the 
Budd Wheel Company, both of Philadel- 
phia, have filed registration statements 
with the Securities and Exchange Com- 
mission for the issuance of $12,500,000 of 
securities in a plan of liquidation of the 
Budd Realty Corporation. 

The manufacturing company will ac- 
quire 75 per cent of the Budd Realty’s 
real estate and the Whee! will acquire 25 
per cent, according to the application. 

In announcing the financing proposals 
the SEC issued the following statement: 

“The Edward G. Budd Manufacturing 
Company proposes to issue $10,500,000 of 
first mortgage convertible 4% per cent 
bonds, due on Oct. 1, 1951, warrants which 
will be issued to its common stockholders 
to purchase the bonds, and 525,000 shares 
of no-par non-cumulative common stock, 
which is to be reserved for conversion of 
the bonds. 

‘“‘Budd Wheel Company proposes to issue 
$2,000,000 of first mortgage convertible 4% 
per cent bonds, due on Oct. 1, 1946, war- 
rants which will be issued to its common- 
stock holders to purchase the bonds, and 
133,133 1-3 shares of no-par non-cumula- 
tive common stock, to be reserved for con- 
version of the bonds.”’ 

The E. G. Budd Manufacturing Com- 
pany also announced that it had received 
an order from the Atchison, Topeka & 
Santa Fe Railway Company for a nine-car 
train, to be known as the ‘Super Chief” 
and to run between Chicago and Los An- 
geles. 


Como Mines Company—The New York 
Curb Exchange temporarily suspended all 
dealings in the capital stock of the com- 
pany. A notice had been received that 
the directors had instructed the Como 
Mines’ attorneys in Nevada to file a vol- 
untary petition in bankruptcy immedi- 
ately. 


Continental Can Company (5-15-36)—The 


company will acquire the assets and can 
manufacturing business of the Wilkes- 
Barre Can Company of Wilkes-Barre, Pa.. 
as of Aug. 9, it was revealed Tuesday 
The acquisition will be made by the Penn- 
sylvania subsidiary of Continental Can. 

The Wilkes-Barre Can Company, estab- 
lished in 1858, manufactures a general 
line of tin containers, including oil and 
grease cans, drums, buckets and cannis- 
ter sets. 


Converse Rubber Company—Stockholders of 


the company are to vote on a plan where- 
by the $12 dividend accruals on the pre- 
ferred stock will be taken care of and 
dividend payments resumed New §$45- 
par voting preferred stock, carrying $2 a 
year cumulative dividends, would be ex- 
changed for the present preferred stock 
of $33 par. 


Detroit Steel Corporation (7-31-36)—The 
company has acquired all of the outstand- 
ing capital stock of the Craine-Schrage 
Steel Company of Detroit, in exchange for 
75,000 shares of Detroit Steel $5 par value 
common stock, it was announced Monday 


Eastern Steamship Lines, Inc.—A special 
meeting of the stockholders of the com- 
pany has been called for Aug. 12 to au- 
thorize a new issue of $2 no-par converti- 
ble preferred stock to be offered share for 
share for the present $3.50 preferred is- 
sue. Under the plan, any part of the 


present preferred that is not exchanged 
inte the new issue will be called for re- 
demption at $55 a share 

Stockholders also will be asked to in- 


crease the authorized common stock to 
600,000 shares from 490,106 The new pre- 


ferred will be convertible into common on 
the basis of three and one-third shares ot 
common for each share of preferred for 
one year from Oct. 1, 1936, three shares 
during the two years following and twi 
and one-half shares thereafter 
General Electric Company (4-3-36)—See 


item under Union Pacific Railroad re- 
garding locomotives the company is con- 
structing for U. P 


General Motors Corporation (7-31-36)—The 


General Motors Acceptance Corporation 
of New York, which engages in the fi- 
nancing of sales of products of the com- 


pany and its subsidiaries, filed last week 
a registration statement under the Securi- 
ties Act of 1933, covering $100,000,0C0 of 
debentures. With the exception of a state- 
ment for $109,000,000 in securities filed 
some time ago by the Brooklyn-Manhat- 
tan Transit Company, this is the largest 
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single registration since the act became 
operative in July, 3 

The offering by General Motors Accept- 
ance Corporation will be in two parts: 
$50,000,000 of ten-year 3 per cent deben- 
tures, Series due 1946, and $50,000,000 of 
fifteen-year 3% per cent debentures, Series 
due 1951 

B. F. Goodrich Company (7-31-36)—In an- 
nouncing details of the proposed plan for 
readjustment of its capital stock struc- 
ture, the company reported on Monday 
an estimated net profit for the six months 
ended June 30 of $2,650,000, equal to $1.40 
a share on the common stock after allow- 
ing for preferred dividends. This com- 
pares with $1,553,040, or 45 cents a share 
for the corresponding period of last year. 

The recapitalization plan, approved by 
the directors on July 21, will be acted 
upon by the stockholders at a special 
meeting on Sept. 9. The plan provides 
for the readjustment of the capital stock 
structure to take care of the present $10,- 
300,780 total arrearage, equal to $35 a 
share, in preferred dividends, and to re- 
move the annual retirement requirement 
of the present preferred stock through 
the creation of a new class of preferred 
stock and through the exchange of the 
present preferred into new preferred and 
common stock. 

Hamilton Manufacturing Company—Regis- 
tration with the Securities and Exchange 
Commission of $1,300,000 of 5 per cent 
mortgage sinking-fund bonds and several 
blocks of common and preferred shares 
of the company was sought in a state- 
ment filed Monday. 

Engaged in the manufacture of wood 
and steel office furniture at Two Rivers, 
Wis., the company asked the registration 
of 39,383% shares of Class A preferential 
participating stock, 24,236 shares of com- 


Continued on Page 190 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
--Net Income—, Rernings. 
Company. 1936. 1935. 1936. 1935. 
Adams-Millis Corp.: 
6 mo. June 30. $188,695 $282,994 $ .87 $1.46 
Allegheny Steel Co.: . 
4 mo. Apr. 30. 448,796 
Allis-Chalmers Mfg. Co.: 
June 30 qr....1,334, pL 577,197 
6 mo. June 30.2,088,600 554,955 
American Commercial Alcohol: 
6 mo. June 30. 1 675,026 495,167 
American Ice: 
June 30 qr.... $114,903 *43,366 
6 mo. June 30. *311,391 *268,450 
American Locomotive Co.: 
6 mo. June 30. *175,626 *772,225 


American Mach. & Metals, Inc.: 


g 


w ir 
S gs 

32 
& 8s 


- 


June 30 qr.... 80,428 80,087 h.26 h.27 
tt6 mo.June 30. 106,786 80,570 h.35 h.28 
12 mo. June 30. 207,564 78,332 h.69 h.27 
American Maize Products Co.: 
26 mo.June 30. 369,528  *°89,024 1.23 
American Metal Co., Ltd.: 
June 30 qr.... 216,430 282,430 -09 15 
6 mo. June 30. 498,860 285,884 -24 07 
12 mo.June 30.1,014,530 §...... 50 
Amer. Rad. & Std. San. Corp.: 
12 mo. June 30.4,375,118 §...... 40 § 
American Rolling Mill Co.: 
June 30 qr....1,561,161 1,087,529 i: h.62 
6 mo. June 30.2,305,065 2,459,003 j 02 h1.40 
12 mo. June 30.4,157,671 Deseees 2.05 §... 
Atlas Tack Corp.: 
6 mo. June 30. 140,363 *39,114 
Beneficial Industrial Loan Corp.: 
**June 30 qr..1,493,141 1,220,837 h.56 h.49 
6 mo. June 30.2,881,324 2:497,543 h1.08 h1.01 
Bethlehem Steel Corp.: 
June 30 qr. ...3,341,391 1,800,909 49 .05 
tt6 mo.June 30.4,034,456 1,193,611 .09 pl.28 
Bigelow-Sanford Carpet Co., Inc.: 
6 mo. June 30. 497,795 *320,582 1.33 
Birtman Electric Co.: 
6 mo. June 30. 185,815 142,427 1.36 1.00 
Black & Decker Mfg. Co.: 
i 30 qr.... 213,933 134,468 -65 .38 
mo. June 30. 577,174 275,068 1.73 72 
amenthal (Sidney) & Co., Inc.: 
June *59,535 7,138 p.50 
16 mo. ay 30. *135,254 271,402 95 
Boeing Airplane Co.: 
Pea 30 qr.... 133,982 %224,558 .25 
mo. June 30. 92,423 *437,820 18 
js Roller Bearing Co.: 
6 mo. June 30. 603,700 §...... 2.01 
Bridgeport Brass Co.: 
**June 30 qr.. 190,011 188,752 .29 .29 
6 mo. June 30. 384,354 160 59 .59 
Briggs & Stratton Corp.: 
**June 30 qr.. 271,377 320,269 91 1.08 
6 mo. June 30. 593,227 ,344 1.98 2.25 
12 mo.June 30. 979,207 §...... Say §... 
Brunswick-Balke-Collender: 
June 30 qr *59,233 °62,577 
6 mo. June 30. *118,155 *159,070 
Bucyrus-Monighan Co.: 
6 mo. June 30. *12,499 108,458 


Company. 1936. 1935. 
Butte Copper & Zinc: 
June 30 qr.. 8,137 4,137 
6 mo. June 30. 4, 3,693 


Calumet & Hecla Cons. Copper Co.: 

**June 30 qr.. 486,452 *111,634 

6 mo. June 30. $233,007 *222,389 

Canada Bread Co., Ltd.: 

Yr. June 30.... 163,478 55,895 

Chicago Mail Order Co.: 

6 mo. June 27. 282,094 212,276 81 

Childs Co.: 

**June 30 qr.. 24,047  *%38,056 p.64 

6 mo. June 30. 42,757  *22,470 p1.14 

Cleveland Cliffs Iron Co.: 

June 30 qr.... 765,099 ...... .38 

Cleveland Graphite Bronze Co.: 

June 30 a 361,279 388,573 1.12 

6 mo. June 30. 679:710 936,490 2.11 

12 mo. June 30.1,016,337 1,057,588 3.16 

Coca-Cola Co.: 

June 30 qr...d5,477,706 43,972,176 1.37 

6 mo.June 30.d8,137,773 d6,078,509 2.03 

Commercial Credit Co.: 

6 mo. June 30.5,077,769 3,345,266 h3.60 

12 mo. June 30.9,532,636 '§...... h6.70 

Compo Shoe Machinery Corp.: 

6 mo. June 30. 104,906 61,945 h.81 

Conde Nast Publication, Inc.: 

**June 30 gr.. *77,497  *%63,524 

6 mo. June 30. *5,971 30,043 

Consolidated Aircraft Corp.: 

June 30 qr. 455) i... ... .32 
176 mo. Jone 30 188,680 276,143 .33 

Consolidated Cigar Corp.: 

June 30 qr.... 165,278 114,562 i2.01 

6 mo. June 30. 265,833 203,541 i3.24 

Continental Oil Co.: 

June 30 qr....2,241,746 2,192,889 48 

6 mo. June 30.4,356,267 3,133,696 -93 

Cooper-Bessemer Corp.: 

6 mo. June 30. 155,247 *7,798 15 

Crocker-Wheeler Electric Mfg. Co.: 

6 mo. June 30. 22,507 19,975 -08 

Curtis yee 

June 30 qr 2,320,664 1,994,448 45 

6 mo. June 30.4,107,871 3:773,297 -60 

ee ee ee Co.: 

June 30 qr.... 125,817 102,724 55 

6 mo. June 30. 213/595 162,247 -90 

Detroit Steel Products Co.: 

6 mo. June 30. 356,255 93,477 1.84 

Douglas Aircraft Co., Inc.: 

May 31 qr.. 176,427 595,705 .04 

6 mo. May 31. 194,612 936,002 42 

Eastern Rolling Mill: 

June 30 qr.... *%12,268 *111,296 

tt6 mo.June 30 *4;208 *106,663 

12 mo. June 30. *31,811 _—........... 

Eastern Steamship Lines, Inc.: 

6 mo. June 30.m186,330 m458,821 

Easy Washing Machine Corp.: 

6 mo. June 30. 334,756 117,010 

Eitingon-Schild Co., Inc.: 

6 mo. June 30. 250,828  *24,189 63 

Electric Controller & Mfg. Co.: 

6 mo. June 30. 213,486 174,963 3.01 

Eureka Vacuum Cleaner Co.: 

**June 30 qr.. 72,949 49,123 .30 

6 mo. June 30. 155,862 118,117 -65 

Evans Products Co.: 

June 30 qr.... 21.538 6,461 h.09 

6 mo. June 30. 277,455 256,753 h1.13 

Fisk Rubber Corp.: 

gJune 30 qr... 127,092 *37,231 

g6 mo. June ‘30. *141,418 5,514 

General Box Corp.: 

6 mo. June 30. $85,323 *33,414 

General Cigar Corp.: 

yo 30 qr.... 291,972 326,945 43 
mo. June 30. 619,750 650.940 -94 

General 9 Signal Co.: 

June 30 q *9,536 2,772 

6 mo. june 30. *181;218 238° 143 

Goodrich (B. F.) Co.: 

n6 mo.June 30.2,650,000 1,553,040 1.04 

Gotham Silk Hosiery Co.: 

6 mo. June 30. 150,999 92,774 14 

Grand = Co.: 

quae 30 qr.... 63,349 40,293 .40 
mo. Tene 30. 117,801 51,079 .74 

Granite City Steel Co.: 

**June 30 qr.. 44,226 177,792 h.11 

6 mo. June 30. 105,443 312,373 h.27 

Greenfield Tap & Die Corp.: 

6 mo. June 30. 105,978 58,707 4.25 

Haloid Co.: 

4 mo. Apr. 30. 115,711 76 

Hazel-Atlas Glass Co.: 

gJune 27 qr... 650,682 810,070 1.49 

g12 mo.June27.2,825,867 2,416.524 6.50 

Hecla oe Co.: 

ype = qr.... $183,436 265,662 

; | $960,096 255,780 

venannal Chocolate Corp.: 

gJune 30 qr. 662,134 915,556 .58 

tt6 mo.June30.1,880,821 2,422'125 1.59 


Heywood Wakefield Co.: 
6 mo. June 30. $298,028 


Hobart Mfg. Co.: 


*53,129 


6 mo. June 30. 423,601 


Com. Share 
--Net Income—, warnings. 
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Com. Share 


Company. 1936. 1935. 1936 
Holland Furnace Co.: 
June 30 ar 129,976 *144,250 21 
6 mo. June 30 . *284,404 a 
12 mo. June 30. 1,001,702 405,303 1.97 


Household Finance Corp.: 
6 mo. June 30.2,565,292 2, 


7-Net Income.—, ge 


77 


234,687 p12.06 p10.51 


12 mo. June 30.4,534,531 4,046,252 p21.32 p19.02 


Houston Oil Co. of Texas: 


June 30 qr.... 123,868 182,703 p.34 .04 
6 mo. June 30. 258,793 415,705 p.72 13 
12 mo.June 30. 689,833 §&...... 14 
Hudson Motor Car: 

June 30 qr...t1,551,978 £325,367 

6 mo. June 30.12,144,805 1560,978 

Hupp Motor Car Corp.: 

June ar. #213, *1,402,202 

6 mo. June 30. *479,551 *2,090,455 

Inland Steel Co.: 

June 30 qr... .3,298,191 2, 392,510 h2.29 h1.99 


$36 mo.June30.5,232,823 4,858,307 
2 mo. June 30.9,792,335 davies 


International Bus. Mach. Corp.: 


h3.63 h4.05 
h6.80 ve 


**June 30 qr..1,942,080 1,776,201 h2.62 h2.47 
6 mo. June 30.3,832,001 3,548,115 h5.18 h4.94 
International — Co.: 

June 30 qr.. 4,720 p.08 
tt6 mo. June 30 189, ie *336,757 

Intertype Corp.: 

June 30 qr.... 80,312 48,892 27 13 
tt6 mo. June 30 191,803 106,438 68 30 
Jones & Laughlin Steel: 

June 30 qr... .1,115,733 44,412 15 p.07 
6 mo. June 30. 182,454 °750,377  p.3l 
Julian & Kokenge Co.: 

6 mo. April 30. 181,601 195,967 1.38 1.49 
Kalamazoo Stove Co.: 

6 mo. June 30. 237,830 114,813 .79 u.38 


Keith-Albee-Orpheum Corp.: 
£26 wks., Ju. 27 424,573 
252 wks., Ju. 27 714,238 


Keith Corp., B. F.: 


113,408 p6.60 p1.76 
oe oe. 


26 wks., Ju. 27 351,586 132,797 

g52 wks., Ju. 27 683,433 axed 

Lane Bryant, Inc.: 

Year, May 31.. 201,010 65,765 1.01 p5.86 

Lefcourt Realty Corp: 

6 mo June 30. *%83,518 46,673 

Lehigh Coal & Navigation Co.: 

12 mo. June 30 605,638 536,749 31 27 

Lindsay Light & Chemical Co.: 

6 mo. June 30. 18,326 30,660 17 39 

Link-Belt Co.: 

**June 30 qr.. oi. 1° 331,606 h.59 h.41 

6 mo. June 30. 584 h.96 h.62 

12 mo.June 30:1,518,008 puaweia h1.63 Be: 

Loose-Wiles Biscuit Co.: 

**June 30 qr.. 339,987 334,799 55 52 

6 mo. June 30. 747,662 699, 1.23 1.10 

Lucky Tiger Comb. Gold Min. Co.: 

June 30 qr.. 24,170 65,168 .03 .09 

Ludlum Steel Co.: 

June 30 qr.. 271,369 y147,063 h.55 h.37 

6 mo. June 30. 434,381 345,535 h.75 h.99 

McGraw Electric: 

12 mo. June 30 707,710 536,792 2.96 2.27 

McGraw-Hill Publishing Co.: 

June 30 qr. 204,909 124,445 36 .20 

6 mo. June 30. 401,925 273,971 71 45 

Maytag Co.: 

~—_ 30 qr. 754,692 663,389 30 22 
mo. June 30.1,345,286 1,232,168 49 38 

pew Shoe Corp.: 

6 mo. June 30.1,409,716 971,583 3.60 2.42 

Merchants & Miners Trans. Co.: 

June 30 qr 93,626 389 .39 .37 

6 mo. June 30. ane ots 138,645 84 58 

12 mo. June 30. 703,331 §...... 2.97 §... 

Murray —— of Titi 

**June 30 q 682,769 674,630 h.73 h.88 

6 mo. June 30. 1,130,289 1,202,621 hi.21 h1.56 

National Biscuit Co.: 

June 30 qr... 3,087,619 2,385,318 42 31 

t16 mo.Ju. 30. 6,004,742 4,282,883 81 53 

12 mo. Ju. 30.11,756,879 %§..... 1.59 . 

National Gypsum Co.: 

6 mo. June 30. 408,382 c1.12 

National Lead Co.: 

6 mo. June 30.2,740,927 2,615,510 57 53 

National Radiator Corp.: 

June 30 qr.... °129,758 §...... 

12 mo. June 30. *308,272 §...... 

National Steel Corp.: 

June 30 qr... .2,805,570 2,948,362 1.30 1.37 

6 mo. June 30.5,182,715 6,315,995 2.40 2.93 

pest Tea Co.: 

June - =: . 45,675 115,135 .03 15 

24% wk. Ju. 20. 23,043 234/010 p.15 31 

National Tile Co.: 

6 mo. June 30. °53,706 °67,125 . 

N. Y. & Honduras Rosario Mng. Co.: 

June 30 qr.. 158,913 190,544 84 1.01 

6 mo. June 30. 341,443 411,188 1.81 2.18 

Noblitt-Sparks Industries, Inc.: 

6 mo. June 30. 342,194 243,068 2.28 1.62 

North American Aviation, Inc.: 

6 mo. June 30. 86,027 *%69,615 

North American Oil Consolidated: 

6 mo. June 30. 174,002 143,493 .63 -52 

Oldetyme Distillers Corp.: 

6 mo. June 30. a286,680 ...... 

Otis Steel Co.: 

June 30 qr. 751,674 435,493 65 .27 

6 mo. June 30. ,300 1,387, 59 1.17 





Com. Share 


qa Income.— 


a 


Company. 1936 1935. 1936 
Panhandle Producing & Refining: 
June 30 qr.... $50,351 124,738 
6 mo., June 30 80,781 *13,318 
Paraffin Cos., Inc.: 
nYr., June 30.2,173,675 1,476,027 4.56 3.10 
Parke, Davis & Co.: 
June 30 qr....1, peat ie) ree .36 , 
6 mo.,June 30.4;059,7 naan 83 ; 
12 mo. ‘June 30-8, 608 489 8,733,757 1.75 1.78 
Pender (David) Grocery Co.: 
g6 mo., June 30 51,543 65,753 b.04 b.25 
Penney Co., Inc., J. C.: 
£6 mo.,June30.6,684,603 5,669,684 2.71 2.17 
Penn. Coal & Coke Corp.: 
June 30 qr....m71,805 %15,864 

12 mo.June 30. m50,380 155,415 
Phelps Dodge Corp.: 
Z6 mo.,June30.4,666,330 2,624,697 87 49 
Peoples Drug Stores, Inc.: 
**June 30 gr.. 261,972 172,090 94 57 
6 mo., June 30 532,376 375,372 1.91 1.27 
Peoples Gas Light & Coke Co.: 
June 30 qr. 627,780 389,872 h.94 h.58 
6 mo. June 30..1,309,977 1, 198 h1.97 h1.79 
12 mo.,June30.1,173,769 1, 715, ‘753 1.77 h2.54 
Procter & Gamble Co.: 
June 30 qr... .4,244,495 3,525.858 -63 52 
Yr., June 30.16, 138,368 15,120;324 2.39 2.23 
Radio-Keith-Orpheum: 
26 wk. June 27 2734,492 
Rapid Electrotype Co.: 
6 mo., June 30 58,864 116,981 1.31 2.86 
Reliance Mfg. Co. of Rae 
June 30 ar. 291, *87,04 
6 mo., June 30 437 267 51/989 
Republic Steel Corp.: 
June 30 qr... .2,661.063 922,329 50 
6 mo., June 30.3,022,094 2,756,564 44 
Revere Copper & Brass, Inc.: 
**June 30 qr.. 498,661 123,356 a1.38 pl.29 
6 mo. June 30. 733,430 513,598 21.66 a.75 
Reynolds Metals Co.: 
June 30 q 600.535 b274,346 55 .28 
ti6 mo. June 30 918,208 b562,309 81 58 
Ritter Dental Mfg. Co., Inc.: 
June 30 qr. 89,369 38,124 -28 p1.52 
6 mo., June 30 190,493 *19,813 -64 a 
Root Petroleum Co.: 
6 mo., June 30 $241,898 191,204 
St. Joseph Lead Co.: 
6 mo., June 30 647,175 *78,398 .33 
Savage Arms Corp.: 
June 30 qr.... 655,016 ‘%18,149 32 09 
tt6mo. June 30 1,048 *48,781 p2.15 o6e 
12 mo..June 30 151,378 §...... 88 §.. 
Sharp é& ones Ine. : 
June 30 q 3,822 152,050 me .66 
ti6 mo. Junes6 sf 343 402,546 -14 pl.75 
Skelly Oi! Co.: 
June 30 ar....1,406,821 513,013 1.29 Al 
12 mo.,June30.4 4,052,584 Sass 3.62 ee 
Spear & Co.: 
6 mo., June 30 382,649  *60,572 
Square D Co.: 
**June 30 qr.. 218,823 136,791 b.68 b.31 
6 mo., June 30 341,055 268.926 b.93 b.60 
12 mo.,June 30 798,613 498,065 b3.39 b1.03 
Standard Brands, Inc.: 
June 30 qr... .3,674,375 2,832,303 -28 21 
ti6 mo.,June30.7,467.917 5,816,374 57 44 
12 mo.,June30.14,396,5C5 11,303 808 1.10 85 
Standard Cap & Seal: 
June 30 qr.... 170,000 162,379 -81 77 
6 mo., June 30 339,004 312,725 1.61 1.49 
Standard Fruit & Steamship: 
June 30 qr.... 995,264 485,309 
6 mo., June 30 408,764 152,519 
Stewart-Warner Corp.: 
June 30 qr 622,035 524,428 -50 42 
6 mo. June 30..1,054,362 1,020,491 84 82 
Sullivan Machinery Corp.: 
6 mo. June 30. $104,875 *64,336 
Superior Oil Corp.: 
June 3 _aqr. 52,882 173,130 05 
tié mo.June 30 116,320 1154,691 ll 
12 mo.,June 30 212,479 §...... =m 8 
Swiss Oil Cerp.: 
6 mo., June 30 324,343 107,242 34 11 
Symington Co.: 
June 30 qr.... $31,173 82, 727 
6 mo., June 30 464,801 129,906 
Telautograph Corp.: 
June 30 qr.. 34,059 36,717 15 16 
6 mo., June 30. 66,758 75,703 -29 .33 
Texas Gulf Producing Co.: 
6 mo. June 30. 414,674 408,102 -46 45 
12 mo. June 30 804,752 800,363 .90 .90 
Thatcher Mfg. Co.: 
June 30 qr..... 237,120 173,987 86 43 
6 mo. June 30. 488,424 268,488 1.82 -33 


Thompson Products, Inc.: 
gJune 30 qr.... 355,539 243,043 
£6 mo. June 30 574,059 393,126 
Tung-Sol Lamp Works, Inc.: 

6 mo. June 30. 147,733 201,158 
Twentieth Century-Fox Film Cor 


13 wk. June 27.1,529,430 738,974 
26 wk.June 27.2,769,190 1,355,781 


h1.21 h.90 
h1.93 h1.44 


h.28 h.57 
p.: 
-83 
1.43 
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Com. Share 
Earnings 


Net Income-— 
oT 1936. 1935. 


Company. 1936. 1935. 
Union Bag & Paper Corp.: 
gi2 mvo.June30. 278,923 167,388 h1.06 h1.14 


United-Carr Fastener Corp.: 


**eJune 30 qr.. 224,272 143,875 h.83  h.57 
gt’ mo. June 36. 420,790 309,445 h1.56 h1.23 
United Milk Products Co.: 

6 mo. June 30. 168,081 87,703 1.58 .22 


U. S. Freight Co.: 


“June 30 qr... 179,259 155,514 60 52 


6 mo. June 30. 267,740 269.870 -89 .90 
12 mo. June 30. 755,487 408,491 2.52 1.36 
U. S. Steel Corp.: 

gJune 30 qr. .12,624,423 *762,493 75 

g6 mo. June30.16,238,727 *2,936,294 41 
United Stores Corp.: 

6 mo. June 30. 76,632 *5,761 

Walworth Co.: 

**June 30 qr... {70,062 *°%171,470 

6 mo. June 30. 180,537 219,550. 

West Virginia Coal & Coke Corp.: 

June 30 qr..... *44,171 77,115 19 
6 mo. June 30. °67,148 340,473 85 


Wheeling Steel Corp.: 


gJune 30 qr... 871,277 668,300 77 25 
g6 mo.June 30. 882,199 1,602,871 p2.31 1.18 
White Motor Co.: 

6 mo. June 30. $287,241 °%851,573 


Yale & Towne Mfg. Co.: 

June 30 qr. 238,232 71,514 49 AS 
6 mo. June 30. 409, 135 61,838 84 A 
Yellow Truck & Coach Mfg. Co.: 

June 30 qr....1,383,389 432,311 53 .08 


6 mo. June 30.2,174,431 192,343 78 pl.28 
12 mo. June 30.2,485,087 .68 
PUBLIC UTILITIES 

1936. 1935. 1936. 1935. 
Alabama Power Co.: 
g12 mo.June30.3,095,737 2,989,934 
American Light & Traction Co.: 
g12 mo.June30.5,179,421 3,885,366 1.58 1.11 


Arkansas Natural Gas Corp.: 
June 30 qu... .1,078,731 448,969 


Bell Telephone Co. of Pennsylvania: 

June 30 2,778,296 2,142,859 p13.89 p10.71 
tt6 mo. Junes0.5.386.591 4.133.110 p26.93 p20.66 
12 mo.June 30.9,418,445 7,797,771 p47.09 p38.08 
Brooklyn Union Gas Co.: 

6 mo. June 30. .1,017,950 1,751,780 {1.37 j2.35 
12 mo. June 30.2,348,599 3,608,336 j3.15 34.85 
Buffalo General oe Co 

xJune 30 qu... 856,5 544, 792 

gi2 mo.June30.3,148, ati 2,553,208 

Buffalo, Niagara & Eastern Pow. Corp.: 
gJune 30 qu...2,110,632 1,602,568 

£12 mo. June30.7,675,498 7,040,100 

Central — Pub. Service Co.: 

June 30 q 187,278 235,624 

§ mo. June 30. 470,595 499,585 


Central Power & Light Co.: 


June 30 qu.... 240,063 19,426 
6 mo. June 30.. 461,699 48,186 
Cities Service Co.: 

gJune 30 qu...1,127,153 1,454,002 


Cities Service Power & Light Co.: 


gJune 30 qu... 890,018 608,037 
Commonwealth Edison Co.: 

June 30 qu. ‘* sy 779 2,142,423 1.37 1.33 
‘ mo. june 30.5,384,086 5,503,114 3.35 3.42 
Z12 mo.Ju.30. 10,023,950 10,369,491 6.23 6.45 
Commonwealth & Southern Corp.: 

6 mo. June 30.5,915,786 4,733,425 04 ” 
12 mo.June30.10,589,159 8,019,135 04 p5.35 
Consol, Gas, El. Lt. & Pr. Co. of Balt.: 

June 30 qu....1,624,691 1,510,875 1.15 1.05 
12 mo. June 30.6,513,427 5,957,449 4.62 4.11 


Consumers Power Co.: 
12 mo. June 30.8,259,816 7,409,679 


Continental Gas & Elec. Corp.: 

g12 mo. June30.3,801,690 2,419,912 p20.16 p12.83 

Denver Tramway Corp.: 

6 mo. June 30. 108,324 *52,302 

Kastern Ll tilities Associates: 

12 mo, June 30.1,861,061 1,752,933 

Electric Bond & Share Co.: 

June 30 qu....2,126,303 2,302,703 ; 03 

12 mo. June 30.9,090,865 9,335,620 12 17 

El Paso Electric Co.: 

12 mo. June 30. 328,854 

Engineers Public Serv. and subs. 

12 mo.June 30.2,474,689 949,242 q5.75 q2.20 

General Telephone Corp.: 

26 mo.June 30. 631,451 537,714 

g12 mo.June30.1,081,585 

Georgia Power Co.: 

g12 mo.June30.4,682,929 4,256,225 

Gulf States Utilities Co.: 

12 mo. June 30. 770,936 800,790 

Jamaica Public Service, Ltd.: 

12 mo. June 30. e247,377 e238,220 

Kings County Lighting Co.: 

26 mo.June 30. 171,765 238,674 

#12 mo.June30. 315,285 435,904 

Laclede Gas Light Co.: 

12 mo.June 30. 102,130 

Long Island Lighting Co.: 
mo.June 30. 734,724 1,010,321 

Rte mo.June30.2,259,269 2.315.998 

Mohawk Hudson Power Corp.: 


30 qu...1,058,062 — 750,452 
gun, June 90.3°733,895 3,004, 190 


353,517 


Com. Share 
-—-Net Income-——, Barnings. 
Company. 1936. 1935. 1936. 1935. 
Nevada-California Electric: 
12 mo.June 30.1,085,880 350,460 
New England Gas & Elec. Association: 
12 mo. June 30. 302,316 377,601 
New York Power & Light Corp.: 
gJune 30 qu... 833,468 744,319 
g12 mo. June30.3,084,111 2,454,058 
N. ¥. & Richmond Gas: 
12 mo. June 30. 180,211 
Niagara — Power Co. 
gJune 30 q 860,086 837, 
g12 mo. Tuned. 3,178,703 3,428, 588 
Niagara Hudson Power C a. 
g June 30 qr... 1,656,969 19 .08 
£12 mo.Ju. 30.5,306,848 3, b19. rT 61 41 
Niagara, Lockport & Ont. Power Co.: 
g June 30 qr. 369,163 192,368 
g 12 mo.Ju. 30.1,289,730 981,788 
North American Edison Co.: 
12 mo. Ju. 30.10,159,449 6,606,332 p27.62 p17.97 


Northern New York Utilities, Inc.: 


g June 30 qr... 224,458 153,814 
212 mo.Ju. 30. 714,137 583,155 


Ohio Edison Co.: 
12 mo. June 30.3,672,138 3,271,167 


Pacific Tel. & Tel.: 


190,471 


June 30 qr.....4,937,099 4,257,972 2.05 1.67 
6 mo. June 30.9,315,161 8,175,364 3.80 3.16 
Pennsylvania Water & Power Co.: 

6 mo. June 30.1,065,604 1,083,353 

Public Service of No. Hlinois: 

June 30 qr..... 720,136 692,737 h.74 h.70 


12 mo. June 30.3,390,970 2,873,039 h3.79 h2.95 


Puget Sound Power & Light Co.: 
12 mo. June 30.1,496,484 696,346 


Radiomarine Corp.: 
6 mo. June 30.. 83,808 59,934 


Rochester Gas & Electric Corp.: 
12 mo.June 30.t1,296,261 t1,335,791 


Sierra Pacific Eleet.: 
12 mo. June 30. 477,734 403,189 


Southwestern Bell Telephone Co.: 
6 mo. June 30..8,857,151 7,304,622 


Syracuse Lighting Co., Inc.: 


g June 30 qr... 292,986 234,686 
£12 mo.Ju. 30.1,082,035 990,423 
Tampa Electric: 

12 mo.June 30.1,333,510 1,285,962 


Com. Share 
Net Income.—, Earnings. 


Company. 1936. 1935. 1936. 1935. 
Tennessee Electric Power Co.: 
g12 mo.Ju. 30.2,187,664 1,891,787 
Third Avenue Ry. System: 
n Yr. June 30. *128,298 *168,449 
United Gas Corp.: 
June 30 qr....2,416,686 590,269 01 
12 mo. June 30.8,584, 168 4,280,660 
United Gas Improvement Co.: 
g June 30 qr.. 7,136,325 7,188, 57} .26 .27 
£6 mo.Ju. 30.14,561,398 15,092, 1 54 .5T 
£12 mo.Ju.30.28 "683.537 30,146, 288 1.07 1.13 
United Light & Power Co.: 
212 mo.Ju. 30.3,772,529 898,437 
Utica Gas & Electric Co.: 
g June 30 qr... 215,269 142,159 
g12 mo.Ju. 30. 762.489 773.517 
Virginia Electric & Power Co.: 
12 mo. June 30.3,083,217 2,698,933 


RAILROADS 
Boston & Maine R. R.: 
1936. 
6 mo. June 30.*2,757,437 
Central of Georgia Rwy.: 
6 mo. June 30.*1,350,408 *1,479,985 


r1.31 
$1.28 


c.05 pl.49 


1935. 
283,145 


1936. 1935. 


‘Detroit, Toledo & Ironton R. R.: 


6 mo. June 30.1,124,936 1,528,665 
Erie R. R. System: 

6 mo. June 30. 158,653 
International Rwy. Co.: 


June 30 qr. 8,183 *20,056 
6 mo. June 30. 134,249 *101,712 


N. Y., New Haver & Hartford: 
6 mo. June30.x4,286,497 x1,613,930 
Norfolk Southern R. R.: 


$ mo. June 30. *209,115 *135,119 
mo. June 30.14,358,099 9,812,421 


pA cis & Lake Erie Ry.: 
6 mo. June 30.1,386,361 654,702 1.96 s2.34 


§Not available. *Net loss. tProfit before 
Federal income taxes. a On Class A stock. 
b On Class B stock. c On combined Class 
A and Class B shares. dSurplus after 
Class A dividend requirements and avail- 
able for common stoc e Profit before de- 
preciation. f Surplus available for common 
stock after preferred dividend requirements 
for period. g Report subject to audit and 
year-end adjustments. hOn shares out- 
standing at close of respective periods. 
i On 6% per cent prior preferred stock. j On 
average shares. k On 6 per cent preferred 
stock. 1 Profit before provision of $346,000 


*668,000 r.33 


9.88 6.65 


Current Security Offerings 


BONDS 


Arkansas-Louisiana Gas Company, $10.000,- 
000 first 4s, series due 1951, due July 1, 
1951, price 98%, offered July 23. 0 
B. Smith & Co., The First Boston ——- 
—— Stuart & Co., Inc., and a syn 
cate 


Boston, Mass., City of, $1,500,000 1.45% tem- 

Pion loan notes, due May 26, 1937, yield 

10%, offered July 27. Halsey, Stuart. & 
ne 


eeehumee County, Mo., $1,110,000 rfdg 3s, 
due July 15, 1943-1956, yield 2.10% to 2.75%. 
offered July 29. Brown Harriman & & Co., 
Inc., Harris Trust and Savings Bank, the 
Boatmens National Bank. 


Burlington, N. C., $451,000 4%s and 5s, $286,- 
000 rfdg 5s due Feb. 1, 1938-1953, yield 
2.75% to 4.65%, and $165,000 rfdg 4%s, due 
ieee. 1958, vield 4.50% to 4.55%, offered July 

R. Dickson & Co., McAlister, Smith 

- ‘Pate, ‘Inc., Lewis & Hall, and a syndi- 
cate 

Chesapeake & Ohio Railway Co., $29,500,000 
rfdg and impvt 3%s, Series E, due Aug. 1, 
1996, price 99%, offered July 30. Morgan 
Stanley & Co.” Inc., Kuhn, Loeb & Co., 
Edward B. Smith & Co. 

Chicago Union Station 
34s, due Sept. 1, 1951, price 102, offered 
Aug. 4. Kuhn, Loeb &'Co., Lee (Higginson 
Corp., Brown Harriman & 'Co., Inc., and a 
syndicate. 


Cyterede Springs, Col., $315,000 rfdg water 

2.10s, due Sept. i i948- 1951 (opt. 1945), 

price 100.82, yield 2% to optional Sane. of- 
fered Aug. 4. Eldredge & Co., In 

Delaware River Joint Toll Bridge 
sion, ,500,000 bridge revenue 44s, due 
Aug. 1, 1961, price 101, offered July 23. 
B. J. Van Ingen & Co., Inc., E. H. Rollins 
& Sons, Inc., Minsch, Monell & Co., Inc., 
Dougherty, Corkran & Co., Stroud & Co., 
Inc. 

Gastonia, N. C., $773,000 | Ri and 4s, 
$710, 4%s, due Dec 38-1957, yield 

%, and $63,000 ‘ts due 1958 
yield 4. 35%, offered July 29. eae 
& Co., In yy. 9g Smith & Pate, Inc., 
Oscar Burnett & Co., Inc., anda syndicate. 

Indianapolis Water Co., $13,827,000 first aN 
due July 1, 1966, price 100%, offered J 
23. Morgan, Stanley & Co., Inc.. Brows 
Harriman & Co., Inc., Cassatt & Go., Inc., 
W. H. Newbold’s Son & Co., Graham; 
Parsons & Co 

Minnesota, State of, $1,500,000 1.85% 
credit ctfs. of indebtedness, due Au 
1941, price 100.75, yield 1.70%, offered Se 
28. Brown Harriman & Co.. Inc., A. G. 
Becker & Co., Inc., The Milwaukee Co., 
and a syndicate. 

Missouri Pacific Railroad, $3,490,000 34% eq 
tr ctfs, one to —e Insurance Co. 
on bid of 102. ~ 

Maattets, 7 N. pony. incinerator 3s, due 

ug. 1, 1937- 195i, vield 1% to 3.05%, offered 
Sul 8. James H. Causey & Co., Inc. 

New Orleans, La., $935,000 4%s, due 1942- 
1980, vield 2.60% to 3.50%. offered Aug. 4 
The Chase National Bank, R. W. Press- 
prich & Co., Equitable Securities Corp. 


Co., $7,000,000 gtd 


a 


New Po Edison Co., Inc., $30,000,000 000 first 
In & rfdg 3 : Series “E,’ om i, 
1966, price 102%, offered July me Mor; an 
Stanley & Co., “Inc., Kuhn, Loeb & Co, 
Blyth & Co., Inc., and a padiene”” 

North American Car Corp. Equipment 
Trust, $2,500,000 44% eq tr ctf, Series 


O,"’ due Feb. 1, 193 ‘to Aug. 1, 1946, price 
101.9996 to 96.8673, yield 1.50% to 4.90%. 
offered July 27. Freeman & Co. Central 
Republic Company, Stroud & Co., Inc., 
Chandler & Co., Inc. 


a Levee District of Louisiana $1,346,- 
fag 4° due June 1, 1940-1961, yield 

ag to offered July 22. Newman, 
Harris & Co., Whitney National Bank. 
Amentaen Bank & Trust Co., and a syndi- 
cate 


Pittsburgh, Pa., $2,800,000 2%s, 
gen munic anes due July 1, 1937-1956, 
and $1,300,000 due Aug. 1, 1937-1956, 
price 100% to 101 for 1949-1956 maturities, 
yield 0.50% to 70 for 1937-1948 maturi- 
ties, offered July 29 Graham, Parsons & 
Co., Harris Trust and Savings Bank, the 
First Boston Corp., and a syndicate. 

Rhode Island, State of, 
Sept. 15, 1941, yield 1.30% 
Estabrook & Co. 


—- Carolina, State of, $1,500,000 2%4% 
hway ctfs of indebtedness, due Julv 1, 
3f0. 1949, yield 1.70% to 2.50%, offered July 

33. Chemical Bank & Trust Co., Mc- 
Alister, Smith & Pate, Inc., Kean, Taylor 
& Co., and a syndicate. 


Southern Kraft Corp.. $14,500,000 1st lease- 
hold and genl 4s, due June 1, 1946, price 
98%, offered July 30. The First of Boston 
Corp., Bancamerica- Blair Corp., Halsey, 
Stuart & Co., Inc., and a syndicate. 


Utica, N. Y., $693, 168. 63 coupon 1s, 
July 1. 1937- 1956, vield 0.35% to 2%, offered 
July 31. Adams, McEntee & Co., Inc 


Wisconsin Michigan Power Co., $10,500 
Ist 2%s, due Julv 15, 1961, price 103, of- 
fered July 31. The First Boston Corp., 
Svencer Trask & Co., the Securities Co. of 
Milwaukee, Inc., and a syndicate. 


$1,500,000 


$500,000 1%s, due 
offered July 25. 


due 


000 


STOCKS 
Caribbean Fisheries, Inc., 102,875 shares 
common, 62, shares non-voting “A” 


and 40,375 sh Cl ‘B,” in units of 2 sh Cl 
“A” and 1 sh Cl ‘“B” at $3.75 a unit. Bal- 
ance will be solds at $1.25 a share. Offered 
July 24. Caribbean isheries, Inc. 


Gardner-Denver Co., 40,000 shares $3 cum 
conv pf, par $20, price $63, offered July 24. 
(Only 15, 45 shares represent new financ- 
ing.) G. Becker & Co., Inc. 

Grand Bagpones Films. Inc., 400,000 shares 
stock, offered July 30. Robinson, Miller 
& Co. (Of this number, 384,296 shares 
were subscribed by shareholders. ) 

Hostetter Cote. 78,200 shares common, par 
1, price Fa offered July 28. Charles 

. Doyle 

New York Stocks, Inc., 2,000,000 shares spe- 
cial stock in 21 geries, price $12, offered 
July 28. Hugh . Long & Co., Inc. 


for estimated unrealized profit on sales sub- 
ect to deferred delivery. m Consolidated 
oss before Federal income taxes. _n Pre- 
liminary statement. o Profit before Federal 
taxes and before certain pending credits on 
bulk whisky purchases. p On referred 
stock. qOn combined preferred stocks. 
r On first preferred stock. s On second pre- 
ferred stock. t Surplus available for_com- 
- stock after preferred dividends. u Based 
present capitalization. v Estimated. 

x "Loss before uarantees on separately 
erated properties. y On Ludlum _ Steel 
Company excluding subsidiaries. z Profit 
before subsidia preferred dividends. **In- 
dicated quarterly earnings as shown by 
comparison of company's reports for first 
quarter of fiscal year and the six months 
eriod. jiIndicated earnings as compiled 

rom company’s quarterly reports. 


RAILROAD EARNINGS AND 


STATEMENTS 
Atlantic Coast Line 
1936 1935. 
June gross $3,155,544 $3,062,581 
Net operating income 51,309 18,053 
Six months’ gross...... 23,313, 558 22,090,283 
Net operating income.. 2,170.62: 1,696,127: 
Canadian Pacific 
June gross ............. 10,957,610 10,189,872 
Net operating income 1,175,549 1,403,812 
Six months’ gross. 62,044,346 56,528,624 
Net operating income.. 6,790,999 6.062.019 
Louisville & Nashville 
June gross .......... 7,243,601 6,053,579 
Net operating income.. 1,535,077 _ 1,193,812 
Six months’ gross...... 42,683,913 36,323,883 
Net operating income.. 8,141,764 6,265,658 
Minneapolis, St, Paul & Sault Ste. Marie 
June gross .... 2,432,586 2,007,887 
Net operating income. 347,402 92,879 
Six months’ gross...... 12 —. poo] 10,352,749 
Net operating income.. *496,952 
New York, Ontario & Western 
June net loss.. 12,941 746,387 
Six months’ net loss... 160,256 *66 
Cash, June 30.. 191,701 193,142 
Current assets ... 1,321,113 2,256,040 
Current liabilities.. 3,027,322 2,987,519 
tInvestments in stocks, 
1! FSS ays 800,000 800,000 
Funded debt due within 
elm momtiie .......... 71,500 71,500 
Norfolk & Western 
pS. Creer . 7,647,836 6,428,959 
Net operating income. 2,585,984 2,360,631 
Total income .......... 2,634, 27 2,468.135 
Surplus after charges.. 2,455,454 2,173,770 
Six months’ gross...... 42,807,089 36,467,759 
Net operating income.. 15,156,145 10,826,378 
Total income ...... 15,430,965 11,579,434 
Surplus after charges 14,358,099 9,812,421 
Western Pacific 
SUMO GIORS ... 22.22. 1,061, -_ 923,431 
Net operating deficit. 343,423 57,705 
Six months’ gross...... 6, 053;931 5,343,821 
Net operating deficit... 853,767 177,231 


PUBLIC UTILITY EARNINGS 


Associated Gas and Electric 
and Subsidiaries 
Year ended June 30: 
(Including properties from dates of acquisi- 
tion only.) 
1936 1935. 

Gross revenues.. . .$106,046,977 $85,693,224 
Net earnings after de- 

32,305,202 25,464,718 


preciation 
. 33,813,224 26,864,170 


Total income .. an 
Bal. after fixed charges 8.448.486 8,102,112 
7 5,071,009 


Net income* 


*After interest on income de bentures and 
amortization of debt discount and expense. 


(Including properties for entire periods, 
irrespective of dates of acquisition.) 


Gross revenues ........ 110,109,828 104,677,586 


Net earnings 
depreciation .......... 42,364,432 41,927,631 
Net earnings after 
preciation : 33.899,486 
Bal. after fixed ‘charges 9,234,495 
International Railway Company 
(Railway and omnibus operations) 
Three months’ net profit 8,183 *20,056 


Six months’ net loss. 134,249 101,713 
*Loss. 


Nassau and Suffolk Lighting Company 


Corporation 


Six months’ gross...... 922,039 911,571 
Expenses, depreciation 

eee 728,705 697,421 
Fixed charges 159,211 165,513 
Net income ........ 34,123 48,637 
Twelve months’ gross. 1,842,346 1,854,209 
Expenses, depreciation 

OG COMOE ... ccc ccse . 1,449,054 1,397.718 
Fixed charges ........ 324,879 350,093 
Net income , : 68,412 106,398 


National Gas and Electric Corporation and 
Subsidiaries 


June gross 100,375 84,401 
Net earnings after de- 

preciation .......... 25,067 15,509 
Twelve months’ gross 1,026,089 970,112 
Net earnings after de- 

preciation ......... ‘ 205,788 186,158 
Net income 123,323 98,905 

New York Telephone Company 

8. bo nn atuce ka 16,704,358 15,559,989 
Net operating income 3.341,421 2.836.879 
Six months’ gross. . 99.013,473 93,287,566 
Net operating income.. 19,178,602 16,155,482 
Queens Borough Gas and Electric Company 
Six months’ gross..... 2,423,172 2,334,136 
Expenses, crgearetien 

and taxes .. 1,860.736 1,753.245 
Fixed charges 481,245 496.789 
Net income . 81,191 84.102 
Twelve months’ gross.. 5,265,585 5,079,287 
Expenses, depreciation 

ree 3.658 O72 3.579 R47 
Fixed charges ...... 955,246 1,004,844 
Net income... 652,261 494,797 


Continued on Page 203 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


CTIVITY increased last week in the 
calling of bonds for redemption, 
when notices exceeded in number 


the calls made a week before. The pre- 
payments, principally for public utility, 
foreign and railroad bonds, are to be ef- 
‘fected in later months. Several small re- 
fundings lifted the total for July slight- 
ly. 

Retirements scheduled for August now 
amount to $162,725,000, and consist of 
$90,900,000 public utility; $56,657,000, in- 
dustrial; $7,908,000, foreign; $2,720,000, 
railroad; $3,978,000, State and municipal, 
and $562,000, miscellaneous bonds. In 
August, 1935, bond calls were for $236,- 
143,000, and two years ago, $32,690,000. 

Bonds called for redemption in July 
before their maturity dates are classified 
and compared for three years as follows: 

(000 og 






Groups. 1935. 1934. 
eee $96 ates $109,811 $12,285 
Public utility.. 340,565 3,027 
State and municipal. 15,328 oy 057 13.951 
Foreign ..... : 77,484 1,374 50,517 
Railroad ....... . 130,806 57 78 3 819 
Miscellaneous ....... 554 1,970 129 

TS $661, 661,230 $443,769 $80,728 
Comparison is made below of the 


classes of bonds redeemed in the last 
seven months and in the corresponding 
period the year before: 

(000 omitted) 





Groups. 1936. 1935. 
EE sc iccncemonane $503,493 $498,289 
Public utility............ 1,105,370 309,898 
State and municipal..... 104,222 117,106 
|. Peer 250,6 9,204 
bcc kee ben koe 248,936 58,057 
Miscellaneous ........... ,0 4,358 

Tks 0 cedsaagnennete $2, 242, 671 $1, 166, 912 


Bangor Hydro-Electric Co., entire issues of 
first lien and refunding 5s, due Sept. 1, 
1955, and first lien and refunding 4%%s, 
due Dec. 1, 1960, and first lien and re- 
funding 4s, due Dec. 1, 1954, called for 
payment at 103 (4s) and 105 (5s and 4%s) 
on Sept. 1 (5s) and Dec. 1, 1936, at the 
City Bank Farmers Trust Co., New York. 
Coupons due Sept. 1 and Dec. 1, 1936, 
should be collected in the usual manner 

(Australia), $57,000 of 
guaranteed 5s, due March 1, 1957, called 
for payment at par on Sept. 1, 1936, at the 
National City Bank, New York. Numbers 
called: M31 lowest, M7441 highest. 

California (State of), general fund war- 
rants D6281-6800 and E6281-9040, registered 
July 25-Aug. 6, 1935, called for payment 
at par at office of the State Treasurer. 

Chesapeake and Ohio Northern Railway 
Co., entire issue of first 5s, due Oct. 1, 
1945, called for payment at 105 on Oct. 1, 


1936, at J. P. Morgan & Co., New York. 
Coupons due Oct. 1, 1936, should remain 
attached. 


Chesapeake and Ohio Railway, entire issue 
of refunding and improvement A 4s, 
due Oct. 1, 1993, called for payment at 
110 on Oct. 1, 1936, at J. P. Morgan & Co.. 
New York. Coupons due Oct. 1, 1936, 
should be detached and collected in the 
usual manner. 

Clerics Regular Servants of the Sick (St. 
Camillus Hospital, Milwaukee), entire 
issue of first 5%s, due serially to Sept. 1, 
1941, called for payment at 102 (1937-40 
maturities) and par (1941 maturity), on 
Sept. 1, 1936, at the Boatmen’s Nationa! 
Bank, St. Louis. 

Cleveland Railway Co., $125,000 of first A 
5s, due Sept. 1, 1945, called for payment 
at 102% on Sept. 1, 1936, at the Cleveland 
Trust Co., Cleveland, Ohio. Coupons due 
Sept. 1, 1936, should remain attached. 
Numbers called: M6 lowest, M4971 high- 
est. 


| Cuba (Republic of) $929,000 of external 5s, 


due March 1, 1$44, called for payment at 
par on Sept. 1, 1936, at Speyer & Co., New 
York. Coupons due Sept. 1, 1936, should 
remain attached. Lowest and highest 
numbers called: A84, A32995; B27, B3953. 
Dixie Gulf Gas Co., $690,000 of first A 6s, 
due Sept. 1, 1937, called for payment at 
101 on Sept. 1, 1936, at the Manufacturers 
Trust Co., New York. Coupons due Sept. 
1, 1936, should be collected in the usual 
manner. Lowest and highest numbers 
called: M17, M9109; D6, D797 
Des Moines Gas Co., $9,500 of first 5s, due 
March 1, 1956, called for payment at 105 


/Finland (Republic of), 


on Sept. 1, 1936, at the Pennsylvania 

Company for Insurances on Lives and 

Granting Annuities, Philadelphia. Num- 

bers called: D152; M66 lowest, M1497 

highest. 

$246,000 of external 

1945, and entire issue of 
external 64s, due Sept. 1, 1956, called for 
payment at par on Sept. 1, 1936, at the 
National City Bank, New York. Coupons 
due Sept. 1, 1936, should remain attached. 

First Trust Joint Stock Land Bank of Chi- 
cago, entire issue of 5s, due Sept. 1, 1956, 
called for payment at par on Sept. 1, 1936, 
at the First National Bank, Chicago. 

First Trust Joint Stock Land Bank of Dal- 
las (assumed by First Trust Joint Stock 
Land Bank of Chicago), entire issue of 5s, 
due Sept. 1, 1956, called for payment at 
par on Sept. 1, 1926, at the First National 
Bank, Chicago. 

Gas Producers Co., entire issue of first lien 
6%s, due March 1, 1940, called for payment 
at par on Sept. 1, 1936, at the Trust Co. 
of Chicago, Chicago. Coupons due Sept. 
1, 1936, should remain attached. 

Gastonia, N. C., entire issues of refunding 
5s, 54s, 54s, 5%s and 6s, due March 1, 
1958, called for payment at par on Sept. 1, 
1936, at the Chemical Bank and Trust 
Co., New York. Coupons due Sept. 1, 1936, 
should remain attached. 


6s, due Sept. 1, 


General American Transportatioa System, 
entire issue of equipment trust A certifi- 
cates, 444s, due serially to March 1, 1946, 
called for payment at par plus a premium 
of % of 1 per cent for each six months 
between Sept. 1, 1936, and the date of ma- 
turity, on Sept. 1, 1936, at the Chase Na- 
tional Bank, New York. 


Hospital of the Sisters of the Poor of St. 
Francis (Quincy, Ull.), entire issue of first 
5s, due to Aug. 15, 1943, called for pay 
ment at 101 on Aug. 15, 1936, at the Mer- 
cantile Commerce Bank and Trust Co 
St. Louis. 


Indianapolis Water Co., entire issues of 
first lien and refunding 5s, due March 1 
1970, 544s, due Sept. 1, 1954, and March 1 
1953, called for payment at 105 (5s) and 


102% (5%s) on Sept. 1, 1936, at the Fidelity 
Philadelphia Trust Co., Philadelphia 


Kendall Co., $300,000 of debenture A 5%s 
due Sept. 1, 1948, called for payment at 
102 on Sept. 1, 1936, at the City Bank 
Farmers Trust Co., New York, or the 
First National Bank, Boston. Coupons 
due Sept. 1, 1936, should remain attached 
Lowest and highest numbers called: D39 
D267; M93, M6334. 


Long Island Lighting Co., entire 
first refunding B 5s, duc Sept. 1, 1955 
called for payment at 105 on Sept. 1, 1936 
at the Irving Trust Co., New York. Cou 


issue of 


News of Foreign Securities 


aged to shake off the depressing 
influence of the Spanish civil war 
and on most markets prices moved ir- 


regularly higher during the week. Be- 
cause Spain is not an economically im- 
portant country, developments there do 
not have a great deal of effect upon the 
general European business picture. In- 
vestors, however, are cautious because of 
the dangers existent in such affairs. 

With the opening of the new account 
but a few days away and the August 
bank holiday breaking up the business 
routine, the London market was quiet 
all week. Some shares made consider- 
able headway, namely the steel stocks, 
under the leadership of John Brown & 
Co. The latter will be remembered as 
the makers of the Queen Mary, Eng- 
land’s super-liner. Distilling stocks moved 
up under the stimulus of better con- 
sumption over the coming holidays, 
while rubber shares rose, with Dunlops 
in the lead. Interest in American stocks 
was small because of poor advices re- 
ceived from Wall Street. 


| ry Stock Exchanges man- 


Some degree of satisfaction was ex- 
pressed over the new “baby bond” issue 
of France, and both speculators and in- 
vestors turned buyers of securities on 
the Bourse. The French market, how- 
ever, was highly irregular through the 
week, being characterized by a sharp 
rally on one day and an equally sharp 
drop on the next. Prices managed to 
recover somewhat over the entire week 
Spanish issues continued under fire as 
developments pointed to no early settle- 
ment of the dispute. French rail stocks 
gave a good account of themselves, but 
chemical issues were heavy. 

Dividend hopes, which have been rid- 
ing rather high on the German Boerse 
in recent sessions, were given a severe 
setback during the past week by several 
poor earnings reports together with the 
pessimistic opinions of business men. 
While no amount of selling came into 
the market, prices moved down through- 
out the week. 

London closed at 23.06 on Aug. 4, as 
compared with 22.98 a week earlier. 
Paris rose to 21.79 from 21.71, while 
Berlin dropped to 30.34 from 30.65. 
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— PRICES IN NEW YORK, LONDON.PARIS AND BERLIN 


INDEX NUMBERS BASED ON TUESDAY'S CLOSING PRICES 














LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N.Y. Stock 
Exchanee. N.Y.Curb. 
Week ended Aug. 1, '36. $5,048,000 $519,000 
Week ended July 25, ‘36. 4,841,000 448,000 


Week ended Ane. 3, '35. 5,871,000 422. 

ieee 6 Gate.........<. - 197,215,500 19,392,000 

ee 223,135,000 17,082,000 
FOREIGN BOND AVERAGES 


(10 Foreign Issues) 


High. Low. Last. 


Week ended Aug. 1, '36..96.64 96.27 96.40 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris. Berlin. 
i are 23. 27.88 29.84 
Fe Saeed 23.12 28.07 30.01 
2 Saree 22.99 26.99 30.01 

Se 23.32 26.07 30.49 
ME Dis iecdsvas 22.81 24.21 30.70 
cS ear 22.95 23.97 30.49 
ce ee 23.26 24.33 30.13 
- 3 pereere .99 24.25 30.39 

ak, SRA 22.97 22.62 30.49 
See 23.10 Hol. 30.82 
cS aa 23.42 23.74 30.82 
ME Mi omiicedc'e ac 22.98 21.71 30.65 
i errr e 23.06 21.79 30.34 


Foreign Government Securities 


-——-IN LONDON-————- 

British 3%% British 244% British 4% 

War Loan. Consols. 1960- 1990. 
July 27 £1065 £85 £117 
July 28.. 1065 85 117% 
July 29.. 106% 85% 117% 
| SS eee 106% 8514 11 
eS ee 106% 85% 117% 
Aug. 1 ; ‘Exchange closed 


————IN PARIS————. —IN NEW YORK- 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7% 
67 fr 89 fr 80c $264 $32%4 
66 fr 30c 88 fr 90c 26i2 _— 
65 fr 90c 88 fr 90c 26% 33 
65 fr 50c 88 fr 25c 26 e 
65 fr 89 fr 10c 26%; 33% 
4 33% 


pons due Sept. 1, 1936, should be collected 
in the usual manner 
ouisville and Nashville Railroad Co., en- 


tire issues of first and refunding A 5s, 


~ 


due April 1, 2003, and secured 5s, due Oct 
1, 1941, called for payment at 102 (5%) and 
103 (5s) on Oct. 1, 1936, at office of the 
company, 71 Broadway, New York. Cou- 
poms due Oct. 1, 1936, should be collected 
in the usual manner. 

Luzerne County Gas and Electric Co., 
$21,500 of first and refunding 6s, due Sept 


1, 1954, called for payment at 105 on Sept 
1, 1936, at the Pennsylvania Co. for Insur- 
ances on Lives and Granting Annuities, 
Philadelphia. Numbers called: D202; M152 
lowest, M5289 highest 

Medart Co. (The), first refunding bonds 1, 
2, 7, 17, 19, 20, series B called for payment 
at par on Sept. 1, 1936. 

New York Edison Co., entire issue of first 
lien and refunding A 6%s, due Oct. 1, 1941, 
called for payment at 105 on Oct. 1, 1936, 
at the City Bank Farmers Trust Co., New 


York 

Northern Connecticut Power Co., entire 
issue of first and refunding 5%s, due 
March 1, 1946, called for payment at 104% 
on Sept. 1, 1936, at the Chase National 
Bank, New York. Coupons due Sept. 1, 


1936, should be collected in the usual 


manner 

Oslo Gas & Electricity Works, $87,000 of -ex- 
ternal 5s, due March 1, 1963, called for 
payment at par on Sept. 1, 1936, at White, 
Weld & Co., New York. Lowest and 
highest numbers called: M3, M5719 

Ottawa Light, Heat and Power Co., Ltd., 
$70,000 of refunding and collateral A 5s, 


due Oct. 1, 1957, called for payment at 
104 on Oct. 1, 1936, at the Bank of Mon- 
treal, Quebec, Ottawa, Toronto, Halifax, 


St. John, Winnipeg, Vancouver and Lon- 
don, England, and the Agency Bank of 
Montreal, New York. Lowest and highest 
numbers called: D72, D619; M34, M4472 


Queens Borough Gas and Electric Co., en- 
tire issues of first refunding 5s, due Sept 
1, 1955, and of refunding 4%s, due March 
1, 1958, called for payment at 105 (5s) and 
104 (4%s) on Sept. 1, 1936, at the Guaranty 
Trust Co., New York. Coupons due Sept 
1, 1936, should be collected in the usual 
manner 

Savings and Loan Bank of the State of 
New York, $7,500 of 4% per cent serial 
bonds, series 120, called for payment at 
102% on Oct. 1, 1936, at the Guaranty 
Trust Co.. New York. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between July 19 and July 29, 1936, at of- 
fice of the City Treasurer. 

Sisters of the Divine Savior (Milwaukee), 
$12,000 of first refunding 5s, due Sept. 1, 
1946, called for payment at par on Sept. 
1, 1936, at the First Wisconsin Trust Co., 
Milwaukee. Lowest and highest numbers 


called: D83, D124; M39, M80. 

Tacoma, Wash., bonds 18-35 of Local Im- 
provement District 1319 called for pay- 
ment at par on Sept. 1, 1936, at the office 
of the City Treasurer 

Upper Merion (Township of), Pa., entire 


issue 


of school district 5s, dated March 1, 
1921, due March 1, 1941, 1946 and 1950, 
called for payment at par on Sept. 1, 1936, 
at the Bridgeport National Bank, Bridge- 
port, Pa. Coupon due on Sept. 1, 1936, 
should be collected in the usual manner 

Washington County, Colo., entire issue of 
School District 34, 6s, due Aug. 1, 1940, 
called for payment at par on Aug. 1, 1936, 
at the office of the County Treasurer 

Weiland Packing Co., entire issue of first 
6s, dated Sept. 1, 1922, due 1942, called for 
payment at 102 on Sept. 1, 1936, at the 
Phoenixville Trust Co., Phoenixville, Pa 

Weston Biscuit Co., Ltd., entire issue of 7 
per cent notes, due Feb. 1, 1941, called for 
payment at 102% on July 10, 1936, at the 
Passaic National Bank and Trust Co., 
Passaic, N. J 


BOND DEFAULTS 

HE list of bond defaults includes 
ji the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


First Baptist Church (Portsmouth, Ohio)— 
The mortgage securing first 6s, due to 
1943, has been foreclosed and the property 


covered thereby sold, and there is now 
available for distribution to the holders of 
bonds and coupons attached thereto the 
sum of 9.29352 on each dollar which is 
due on said bonds und coupons on May 
28, 1936. Bonds, with all coupons matur- 
ing Dec. 15, 1931, and thereafter attached, 
should be presented to the Fifth Third 


Union Trust Co., Cincinnati, Ohio, for 
payment 
Blue Mound Country Club—From the pro- 


of the foreclosure sale the First 


ceeds 


Continued on Page 201 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 


























Regular | Pe- Pay- Hidrs. of Pe- ay- 
Pe- Pay- Hidrs. of | —— Rate. riod. able. Record. Company. Rate. riod pA 4 ee. ot 

Company. Rate. riod. able. Record. H) 15e Q Sep. 1 Aug. 15 La ; . : 

be asthe . . wson Realty Co 7% pf.$1.75 Q Aug. 1 July 27 
Allegheny OB. ceccsens $1.75 Q Sep. 1 Aug. 15 Fort "eas & Jackson = Co Leath & Co (np) $2.50 pf.624c Q Oct. 1 Sep. 15 
Allegheny & W BR ....$3 8S Jan. 2 Dec. 19 | % 8 Sep. 1 Aug. 20 Lee (H D) Mercantile Co..25¢ Q Aug. 15 Aug. 1 
Am Factors, Ltd......... 15ec M Aug. 10 July 31 Franklin Brew Co -. Aug. 1 July 20 Lindsay Lt & Chemical Co..5c .. Aug. 24 Aug. 8 
Am Hide & L pf........ 75c Q Sep. 30 Sep. 18 | Do ............ .. Aug. 1 July Lone Star Gas Corp 6% cv 
BE GD cccececccccccece $1.25 Q Sep. 1 Aug. 10 General Metals Q Aug. 15 July 31 pf. .$1.50 Q Sep. ~ 2 
Sa peppdes $1.25 Q Sep. 1 Aug.10 | Gen Moto Q Sep. 12 Aug. i3 | Manufacturers” Casualty, ..@0c Q Aug. 15 Aug. 1 
Bandini Petroleum ........ 5e M Aug. 20 July 21 Golden Cycle Corp .. Sep. 10 Aug. 31 Merchants Fire Assur pf.$250 S Aug. 1 July 27 
Bendix Aviation .......... .. Sep. 12 Aug. Grand Union p .. Sep. 1 Aug. 10 | Mich Asso Tel Co 6% pf.$1.50 Q Aug. 15 July 31 
<7 Stl 7% pf.......... $1.75 Q Oct. 1 Sep. 4 | Gt Atlantic & Pac Tea.. Q Sep. 1 Aug. 7 —_ Bak, Inc, non-cum prior 
| Seer 25c Q Oct. 1 Sep. 4 Do Ist pf 9 Ff Se CS hee eeripetetpes< Q Aug. 1 July 23 
Bigelow Sanford Carpet...25c .. Sep. 1 Aug. 15 | Grnf’d T & Die $6 pf...... $1 .. Aug. 11 Aug. 3 Do ‘i OD Awaseceswedisa $1.75 Q Aug. 1 July 23 
suabecuabasaced 40c Q Sep. 1 Aug. 14 | Gulf States Ut Co $6 pf..$1.50 Q Sep. 15 Aug. 31 Mid Mutual Life Ins Co.$2.50 Q Aug. July 27 
wt) 3) bences 30c .. Sep. 1 Aug. 8 Do $5.50 pf.......... 1.37% Q Sep. 15 Aug. 31 Mid’esex Water Co . -T5e Q Sep. 1 Aug. 25 
Buck Hill Falls Co....... 2 Q Aug. 15 Aug. 1 | Hackensack * 7% pft,A.43%c Q Sep. 30 Pp. 16 Morse Twist Drill & Mach. -$2 Q Aug. 15 July 30 
Carter (Wm) Co pf....$1. Q Sep. 15 Pp. 10 | Hancock Oil, A........... Q Sep. 1 Aug. 15 Mueller Brass Co 20c Q Sep. 28 Aug. 31 
(A W) Co, Ltd pf..50¢e Q Aug. 10 July 31 | Do B Q Sep. 1 Aug. 15 Nat Container ... Q Sep. 1 Aug. 15 
Chester Wt ad $5.50 pf.$1.37% Q Aug. 15 Aug. Harbison-W pf.......... $1.50 Q Oct. 20 : oS 8 ED swesecense Q Sep. 1 Aug. 15 
Chi Mail Order........... Q Sep. 1 Aug. 10 Harmonica Fire Ins Co (Buf- Nat Cred Co (Seattle, Wee) 
Chic une Fo Rys & Union Stock oe Bee 60c S Aug. 1 July Dt eitensans enna Q Aug. 15 Aug. 1 
Yards Co -25 Q Oct. 1 Sep. 15 | Hazel Atlas Glass........ $1.25 Q Oct. 1 Sep. 17 | National pane Q Sep. 30 Sep. 11 
on 6% PD Q Oct. 1 Sep. 15 Hecla Coal & Coke Co...$1.50 Q ....... July 25 Mn ceed ib obihebiaial 1.75 Q Sep. 15 Aug. 28 
-Cola .. Oct. 2 Sep. 12 Hillman Coal & Coke Co 5% Sf arr 50 Q Nov. 2 t. 16 
Ser & Aikman Q Sep. 1 Aug. 20 St t-edhbh nhs enudiaatll CH, aie July Nat Press Cooker......... .. Sep. 1 Aug. 15 
f Q Sep. 1 Aug. 20 Hires (C E) Co, A........ 50c .. Sep. 1 Aug. 15 Nat Union Fire. bases Co..$1 .. Aug. 10 July 28 
Colt’s Pat c¢ Q Sep. 30 Sep. 12 Hobart Mfg, A.......... 37 Q Sep. 1 Aug. 15 Northam War’n Si". “7 me Q Sep. 1 Aug. 15 
Q Sep. 1 Aug. 15 | Holophane Co pf......... $1.65 8 Oct. 1 p. 15 | Northeast W & E Q Sep. 1 Aug. 10 
Consol'd Pa Q Sep. 1 Aug. 21 i T5c .. Sep. 1 Aug. 14 Norristown-Penn Trt co... S Aug. 1 July 25 
Conti St .. Sep. 1 Aug. 14 Jaeger Machine .... Sep. 1 Aug. 20 Nova Scotia L & P Co, Ltd, 

Do pf Q Oct. 1 Sep. 15 Jones (J Edw) Royalty Tr A D esccccesscceced $1 Q Sep. 1 Aug. 15 
Curtss Pub 7% pf Q Oct. 1 Aug. 31 part tr ctfs ($500) ...$1.95 .. July 25 June 30 Occidental Ins ............ Q Aug. 15 Aug. 5 
Deere & Co pf.... .. 35 Q Sep. 1 Aug. 15 Do B, pt tr ctfs ($500)-$1.7T -. July 23 June 30 | Ohio Power 6% pf ...... $1.50 Q Sep. 1 Aug. 3 
Delaware Div Canal........ $1 S Aug. 15 Aug. 4 Do C; pt tr ctfs ($500).$7.21 .. July 25 June 30 | Qhio State Life Ins Co. .$2.50 Q Aug. 1 July 23 
Detroit Gasket Mfg 6% pf.30c Q Sep. 1 Aug. 15 | Kelvinat Corp of Can pt.$1.75 .. Aug. 15 Aug. 5 os 1 pewpedbueneeneer i es 
East Mahoning R R Co..$1.25 S Dec. 15 Dec. 5 | Kobacker Strs pf.... 5 Q Aug. 15 July 29 | ottawa Lt, H & Pr pis. _— . 
Eastern Util Associates...50c Q Aug. 15 Aug. 5 Kresge (S S) Co. Q Sep. 30 Sep. 10 Pac Fire Ins Co....... ae Q Aug. 11 Aug. 7 
z c r ia & Se. @ ae eres g. ug. 

lec Sharehidgs Cp $6 cum p Do pf ......-. Q P. P. Parker Rust Pr.......... 3 Q Sep. 1 Aug. 10 

(optional stk div ser).$1.50 .. Sep. 1 Aug. 5 | Kreuger (G) Brew 25c Q Sep. 16 Sep. 2 Parker Wolverine Co ..... .. Sep. 1 Aug. 15 
Eddy Paper .............. 30c .. Aug. 31 Aug. 15 Lake se Dist Pr 1% pf. $1. 7% Q Sep. 1 Aug. 15 Pender (David) Groc, A. c¢ Q Sep. 1 Aug. 
El Peso Elec Co (Del) ™% pf, Do 6% pl... .....scceee 1.50 Q Sep. 1 Aug. 15 Peo Nat Gas Co 5% pf.. Q Oct. 1 Sep. 15 

1.75 Lawson ta = Co vf A..$1.50 Q Aug. 15 Aug. 10 Peo Tel Corp &% pf.. ‘$1 3 Sep. 1 Aug. 31 
Do pf “a .45¢ Q Aug. 15 Aug. 10 a al B n. $2 Aug. 1 July 25 

BE Bu ccccccvccces $1.50 Q Sep. 15 Sep. 1 Pfandier Co pf.......... 1.50 Q Sep. 1 Aug. 
BD BE BD ccccccccccesseces .. Sep. 15 Sep. 10 Pillsbury Flour Mills Co...40¢ Q Sep. 1 Aug. 15 
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mon stock and stock purchase warrants 
for 13,000 shares of the Class A common. 

Phillips Petroleum Company (6-19-36)—The 
company and the Sunray Oil Company 
have agreed to exchange certain proper- 
ties, it was announced last week. Sunray 
will transfer to Phillips a)! its properties 
in Moore County, Texas, retaining $600,- 
000 interest to be paid from oil produced 
in the lower sands, Sunray receives from 
Phillips an interest in six wells in the 
older ,Wilcox sand area in the Oklahoma 
City pool. 

Roxborough Knitting Mills, Inc.—The com- 
pany has filed with the SEC the registra- 
tion of 75,484 shares of participating pre- 
ferred stock with a par value of $3 a 
share, and 5,000 shares of $1-par common, 
it was announced Monday. 

Reichart, DeWitt & Co., Inc., principal 
underwriters of the issue, will offer the 
preferred shares to the public at $4 a 
share and will receive 5,000 shares of the 
common, donated by Glendon E. Robert- 
son, president of the corporation, as part 
compensation under the plan. 


Standard Oil Company of New Jersey (7- 
17-36)—The company has virtually com- 
pleted the leasing of its service stations 
to dealers. After leasing the company 
ceases quoting the service station price, 
the dealer making his retail figure. The 
company and its subsidiaries are esti- 
mated to have about 2,500 stations. 


Sunray Oil Company—See item under Phil- 
lips Petroleum Company. 

Williams Bar Dredging Cempany—One of 
the largest placer dredging deals made in 
California this year was disclosed Mon- 
day with the incorporation of the com- 
pany, which will, within a few days, let 
the contract for construction of a huge 
gold-dredge to work on the upper Yuba 
River. 

The new company has acquired, on a 

royalty basis, the holdings of the Mam- 
moth Gold Dredging Company, the Forbes 
estate and the Sam Gunning acreage. It 
now is negotiating for 700 acres of Yuba 
Consolidated Gold Fields land above 
Parks Bar Bridge. 


RAILROADS 

Atchison Topeka & Sante Fe Railroad 
(5-1-36)—See item under Budd (Edward 
G.) Manufacturing Company regarding 
new train. 

Chesapeake & Ohio Railway (17-24-36)—A 
banking group headed by Morgan Stanley 
& Co., Inc., and including Kuhn, Loeb & 
Co., Edward B. Smith & Co., and others, 
has offered to the public a new issue of 
$29,500,000 of refunding and improvement- 
mortgage 3% per cent bond, Series E, of 
the company. The bonds, dated Aug. 1, 
1936, and maturing on Aug. 1, 1996, were 
priced at 99% and accrued interest, to 
yield 3.52 per cent to maturity. 

Chicago, Burlington & Quincy Railroad 
(6-19-36)—A committee of insurance com- 
panies headed by George S. Van Schaick, 
vice president of the New York Life In- 
surance Company, will press a proposal to 
give the road a share in the control of the 
Denver & Rio Grande Western Railroad, 
it was disclosed last week after a con- 
ference between Mr. Van Schaick and 
Oscar Ewing, counsel for the committee. 

The Rio Grande, which is in bankruptcy, 
is controlled by the Missouri Pacific, also 


in bankruptcy, and by the Western Pa- 
cific Railroad Corporation. 

Denver & Rio Grande Western Railroad 
(7-31-36)—A reorganization plan was filed 
last week with the I. C. C. by the road. 

The company proposes to consolidate 
with its control the Denver & Salt Lake 
Western, the Denver & Salt Lake, the Rio 
Grande Junction and the Goshen Valley 
railroads, the latter a short branch line in 
Utah. 

Annual fixed-interest charges would be 
reduced from $5,749,586 to $2,358,445, ac- 
cording to the road’s petition. 

The company said it had given ‘‘con- 
siderable study” to a suggestion by Jesse 
H. Jones, chairman of the RFC, that the 
lines of the Western Pacific Railroad 
Company also be incorporated in the pro- 
posed new system. That consolidation 
was not proposed by the company at this 
time, however. 

New York, Chicago & St. Louis Railroad 
(6-26-36)—The, road last week asked the 
Interstate Commerce Commission’s ap- 
proval to issue $16,000,000 ten-year 4 per 
cent collateral notes to be dated Aug. 1 
of this year and to mature Aug. 1, 1946, 
the proceeds to be used for meeting in- 
debtedness, chiefly a note made to the 
RFC and now banker-owned. 

Union Pacific Railroad (5-8-36)—Compila- 
tion of plans for the first steam turbine 
locomotive to be operated in the Americas 
has been announced by the railroad. 
Steam is to be used to turn rotary motors 
as on the large Atlantic liners, instead of 
it propelling the engine by means of the 
pistons and driving rods, which have 
characterized this mechanism for more 
than 100 years. 

The new lecomotive is expected to have 
a maximum speed of 110 miles an hour 
with a trailing burden of 1,000 tons. It 
comprises two 2,500-horsepower self-con- 
tained units operating through electrfc 
transmission. It is a product of the re- 
cently organized research department of 
the Union Pacific. 

This railroad pioneered a few years ago 
by putting into service a three-car stream- 
lined train driven by oil motors with elec- 
tric transmission. 

The General Electric Company is to 
build the new locomotive, delivery being 
scheduled for early next year. It will be 
put into service if tests justify. 

Western Pacific Railroad Company (7-24-36) 
—Item under Denver & Rio Grande West- 
ern concerns plan of Rio Grande which 
does not take into account Western Pa- 
cific as suggested by RFC 


UTILITIES 

Associated Gas and Electric Corporation 
(7-3-36)—See item under Public Service 
Corporation of N. J. regarding purchase 
of Jersey Central Power and Light Com- 
pany. 

Central Vermont Public Service Corpora- 
tion—The company has filed a registra- 
tion statement under the Securities Act 
of 1933 covering $7,300,000 of first-mort- 
gage bonds, Series B, due on Aug. 1, 1966, 
on which the interest rate, price to the 
public, underwriters and underwriting dis- 
counts or commissions are to be furnished 
by amendment. 


International Paper & Power Corp. (2-14- 
36)—The first public’ financing for the 
Southern Kraft Corporation, a subsidiary 
of the company, has been completed by 
an offering of $14,500,000 of the corpora- 


Week 


tion’s first leasehold and general mort- 
gage 4% per cent bonds, due in 1946, at 
a price of 98%. The underwriting group 
was headed by the First Boston Cor- 
poration. 

Jersey Central Power and Light Company— 
Item under Public Service Corporation of 
N. J. concerns purchase of this company. 

National Public Service Corporation (1-10- 
36)—See item under Public Service Cor- 
poration of N. J 

Public Service Corporation of N. J. (6-12-36) 
—Rivalry between the two most powerful 
public utility groups in the East will come 
to a head when representatives of the 
company and of the Associated Gas and 
Electric System enter their bids for 712,- 
411 shares of common stock of the Jer- 
sey Central Power and Light Company at 
public auction in Jersey City at 12:30 
P. M. on Sept. 10. 

This block of stock, representing 68 per 
cent control of the Jersey Central com- 
pany, is among other securities being 
placed on sale on behalf of debenture 
holders of the National Public Service 
Corporation, and.is the only asset of 
value left to these security owners as a 
result of the collapse of the Insull utili- 
ties in 1932. The auction was announced 
yesterday by the New York Trust Com- 
pany, trustee under the indenture. 

The Associated Gas and Electric System 
already owns 32 per cent of the Jersey 
Central stock, which it purchased from 
the Central Hanover Bank and Trust 
Company for an undisclosed sum several 
months ago. In addition, the Associated 
Gas interests own considerably more than 
25 per cent ox the National Public Service 
debentures, which appear to have been 
acquired to protect the minority invest- 
ment in Jersey Central. 


Standard Gas and Electric Company (2- 
7-36)—A protective committee has been 
formed to represent holders of the $4 
cumulative preferred stock of the com- 
pany in the reorganization proceedings. 
This new group requests stockholders to 
authorize it to act on their behalf without 
being obligated for any expense. 

John K. MacGowan, former partner of 
Guggenheim Brothers, is chairman, and 
other members are James Bruce, Fred- 
erick E. Hasler and Joseph H. McMullen. 
Thomas Stokes, 37 Wall Street, is secre- 
tary, and Battle, Levy, Vantine & Fowler, 
New York; Miller, Owen, Otis & Bailly, 
New York, and Hering, Morris & James, 
Wilmington, are counsel. 


Utilities Power and Light Corporation (6- 
17-36)--See item under Atlas Corporation. 


MISCELLANEOUS 

Allied Stores Corporation (3-6-36)—The 
company has filed a registration state- 
ment with the Securities Exchange Com- 
mission for an issue of $4,500,000 of 4% 
per cent debentures, due Aug. 1, 1951. 

Atlas Corporation (7-31-36)—The control of 
one of the most important British com- 
panies in foreign hands was repatriated 
last week when Floyd Odlum, president 
of the company, completed the sale of the 
holdings of the Utilities Power and Light 
Corporation in the Greater London and 
Counties Trust, Ltd., to Lazard Brothers 
for about $25,000,000. 


Federated Department Stores—Directors ot 
the company are working on a plan for 
an issue of new preferred stock to be 
used to retire the preferred stocks of sub- 
sidiary companies. 








Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record. 














Pitts Sub W S . aed pt-51.2% ¢ Aug. s Aug. 5 
Remington Rand Oct. Sep. 10 
Do $6 pf .. piso 3 Oct. i Sep. 10 
Do 5% pr pf. “gigs Q Oct. 1 Sep. 10 
Rep Trust Shares...... 22.0 Me GE tess ccs 
Rochester hig ' T% lcs: B. $1.75 Q Sep. Aug. 13 
Do 6% $1.50 Q Sep. 1 Aug. 13 
Do 6% 5 . 1.50 Q Sep. 1 Aug. 13 
Rutl’d & Whitehall’ R.R. $1.50 .. Aug. 15 Aug. 1 
Sagamore . Co 1 Aug. 4 July 27 
— Inv eed (R I) a 
pf Q Sep. 1 Aug. 15 
@ocurtar Realty, Lid, e. i Q Aug. 1 July 25 
Sherwin oe Q Aug. 15 July 31 
MOP UE 6.6000 nccenee Q Sep. 1 Aug. 15 
Sonotone _ = selknee “ -- Oot. 16 Oct. 1 
So Calif Edi 6% pf B...37%c Q Sep. 15 Aug. 20 
Spear & Co ist oo Q Sep. 1 Aug. 15 
Stamper No. 1 ial Ser A 
DP eae seeenee $10.74 July 25 June 30 
Do Ser AA ($500) . . $10.77 July 25 June 30 
Do Ser B ($100). -$2.69 July 25 June 30 
Do Ser BB ($100) . $2.68 July 25 June 30 
Stand-Coosa-Thatcher Co 7% 
pt “se 1.75 Q Oct. 15 Oct. 15 
Standard Oil “(ind)” -25c Q Sep. 15 Aug. 15 
Susquehanna Util 6% pf. $1. 50 Q Sep. 1 Aug. 20 
Swift Int] .................$1 8 Sep. 1 Aug. 15 
Tenn Elec Pw 5% pf. .$1.25 Q Oct. 1 Sep. 15 
 f rarer 1.50 Q Oct. 1 Sep. 15 
Do 7% pf .... $1.75 Q Oct. 1 Sep. 15 
Do 7.20% -$1.80 Q Oct. 1 Sep. 15 
Third Nat B&T (Scranton). ba Q Aug.15 Aug. 4 
Tip-Top Tailors, Ltd. -. Aug. 10 Aug. 1 
Trusteed N Y Bk Sh br. as MME BD 4. cc cs 
Tubize Chatil 7% = -$1. Q Oct. 1 -Sep. 10 
Tuck Tob, Ltd, - ‘ : $1.75 1 Q Oct. 15 Sep. 30 
Un Bag & Paper. . .. Aug. 15 Aug. 7 
Un Eng & Fdy me ‘ ‘grt 75 Q Aug.18 Aug. 8 
U_S Envelope as -$2.50 8S Sep. 1 Aug. 15 
Do pf $3.50 8 Sep. 1 Aug. 15 
U 8 Elec Lt & P Sh Ser B.3c .. Aug. 15 July 31 
U 8 Freig -2c Q Sep. 1 Aug. 21 
Universal = _ (Newark). -2c Q Sep. 1 Aug. 15 
ia ala doe, doa woocaigs are-atvereaaa 25e Q Dec. 15 Nov. 15 
Do 25c Q Mar. 1 Feb. 15 
Do -2c Q June 1 May 15 
Univ Winding Co" bt.. "$1.75 Q Aug. 1 July 
Va El & P $6 p ... $1.50 Q Sep. 21 Aug. 31 
 ¢ ERP ree: 25c Q Sep. 1 Aug. 14 
Wentworth Mfg ep -30¢e Q Nov. 2 Oct. 15 
Wesson Oi] & S a Q Sep. 1 Aug. 15 
West T & S 7% bt $1.75 Q Oct. 1 Sep. 21 
Westvaco Chior Pro -.10c Q Sep. 1 Aug. 15 
Wheel Elec Co 6% ee Q Sep. 1 Aug. 3 
Whiting Cor; % Pp Be re | Q Aug. 1 July 20 
Whitman (W)&Co 7% pf.$1. Q t. 1 Sep. 12 
Williams (J B) san Q Aug.15 Aug. 7 
Will & B’mer Can .. -10c Q Aug. 15 Aug. 10 
Woonsocket Tr, R I.......$2 .. Aug. 1 July 31 
Extra 
Am Factors, Ltd ........ 60c Aug. 10 July 31 
Chase (AW) Co, Ltd pt 50c Aug. -0 July 31 
Chicago Mail Order... .1 Sep. 1 Aug. 10 
Collins & Aikman ....... .$1 Sep. 1 Aug. 
General Motors ......... Sep. 12 Aug. 13 
Aug. 1 July 24 
Sep. 10 Aug. 31 
Sep. 1 Aug. 
Sep. 1 Aug. 15 
Sep. 1 Aug. 15 
Sep. 30 Sep. 10 
Aug. 15 Aug. 1 
Aug. 15 Aug. 1 
Aug. 1 July 27 
National Lead ..... - ie .. Bep. 30 Sep” 11 
Natl Union Fire Ins.. ..$1 .. Aug. 10 July 28 
Pac Fire Insurance -50c .. Aug. J1 Aug. 7 
Standard Oil (Ind) . .25¢ Sep. 15 Aug. 15 
Westvaco Chior a -.--- Sep. 1 Aug. 15 
Wolverine Tube Co... ....60¢ Aug. :0 Aug. 
Am Metal, Ltd Popeerene: 
a 5 ere © Sep. 1 Aug. 2 
Berld Strs 7% pf......... a Aug. 1 July 20 
Bornot, ‘ine, $2cl A. ee July 31 July 31 
Brandn Cp pf. July 1 June 25 
Carman & Co, A - Sep. 1 Aug. 15 
Consol Steel pf... Aug. 15 Aug. 5 
Denver Nat! Bk..... Aug. 1 July 31 
cnedeee a pf.. ay 
e Ccrp Bl, 50 Sep. 1 Au . 15 
Mich Assoc Tre “x pf.. ..50e Aug. 15 Aug 31 
Stock 
Mullins Mf $7 p - $1.75 Sep. 1 Aug.1 
Orange Crush, ia, 1% Ast pf* ° “ s . 
a ee t z 
able Stores 7% Ist pt. $3.50 » SE TE cess 
Remington Rand 1% Q Oct. 1 Sep. 10 
Stand St Con, Ltd, $3 cl A f.$3 .. Aug.15 July 31 
ay ao oat * M oe. ‘ 62% .. Sep. 1 Aug. 17 
Tubize ‘ Sep. 1 Aug. 10 
Utica Knit % is $50 Sep. 1 Aug. 21 
Resumed 
Am Cit P&L, B. mew . -20¢ Sep. 12 Aug. 21 
Blue Ridge... rere =— a Sep. 10 Aue. 20 
Marchant Cal Meh... ee Aug. 15 July 31 
Nonquitt Milis.. +++eees..$1 .. Aug. 15 July 28 
ngton Haw. ---12%c Q Aug. 1 - 
Bou: 
rne Millis... .. -----$1.50 Q Aug. 1 July 23 
Dexter Co.. +sseeess. B5e Q Sep. 1 Aug. 15 
Electric Produc -50c Sep. 15 Sep. 
Coodall Worsted <a Aug. 15 Aug. 
Harbison- —— Ref. -50c Sep. 1 Aug. 14 
Holophane C ++s4@e Oct. 1 Sep. 15 
Inter Nickel. ~ ..35c .. Sep. 30 Aug. 31 
Libbey-O-Ford .......... 1.25 .. Sep. 15 Aug. 31 
Marine Bancpsp) ul part. 25e Q Aug. 1 July 20 
Do (n Q Aug. 1 July 20 
Philip Morris & + Lita. Tec Q Oct. 15 Oct. 1 
Sperry Corp, vtc. Aug. 20 Aug. 10 
Uni Eng . Fdry......... ..50e Aug.15 Aug. 8 
U S Steel pf.. ee sae sae Aug. 29 Aug. 1 
Vana-Alloys Steel... ...60¢ Sep. 2 Aug. 10 
Irregular 
Munsingwear, Inc.. -- 480 Oct 1 Sep. 15 
Stock 
noone ar Stores... . bg ‘ 
me share of common for e t 
ouaalt Gk ach share of pre 
Final 
Ang-Ira O, Ltd.. . 37 1-5¢ A 
Rhokana Corp... .. «5% — . 7 ™ 
Interim 
Imp Tob of Gt mmaiee, THE% 
Rhokana Corp.. 12% 
“Initial 
Merch Fire Assur.......... Tc S Aug. 1 July 27 


Pa on 7-28,'36 approved plan whereby 
4 res new no par 70-cent convertible preference 
stock and 3 shares new common wil! be exchanged 
for each share first preference stock. Accumula- 
— on first preferred amounted to $29.75 a share 


f 7-1,'36. 

** Stockholders on 7-28,'36 approved plan 

1-10th of a share new preference cook <—— x 

share new common will exchanged for each 

share present second we WE, Accumulations on 

geonne preferred amounted to $13.50 a share as of 
. 
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1 
TRANSPORTATION (27) 


P. C. 
Depar- 
5- pond ture 
e. From 
1936. (9st 35). Avge. 

Week ended July = 
Total cariondine 731,062 624,853 +17.0 
Grain & gr. pro 55,022 40,506 +35.8 
Coal and coke.. 121,558 112,866+ 7.7 
Forest products . ne 34,700 24,236 +43.2 
Manuf. products... 450,960 403,197 +11.8 


Year to July 25: 
Total carloadings.19,416,417 17,824, 273 + 8.9 








Grain & gr. es. 1,037, 183 82, 5.6 
Coal and coke.... 4,033, 137 3,494,0: 026 15.4 
Forest products. . 912,995 701,765 Sig 
Manuf. products.. ‘12, 361, 718 11,806,848 + 4 
Freight car surplus, 
June 1-14 156,869 480,509 —67.4 
P. C. of freight cars 
serviceable July 1 85.4 87.2 —65.1 
P. C. of locomotives 
serviceable July : 79.6 81.4 — 2.1 
Gross revenue, Si daee 
to June 1.. . i 353 $1,394,995, 255 +10.6 
Expenses, x 
game 1..... 1 "209, 480, 070 1,135,761,374 + 8.5 
Taxes, ye 
June 1..... 121,825,928 114,799,710 + 6.1 
Rate of return on 
property investm’t: “Fair 
ear to June 1: Return”’ 
Eastern Dist... 2.98 5.75 —48.5 
Southern Dist.. 2.05 5.75 —64.3 
Western Dist... 1.00 5.75 —82.6 
Total U. S.... 2.17 5.75 —62.3 
2 
FAILURES 
-—Week Ended— 
July 30, July 23, Year 
Trade Groups: 1936 1936. to Date 
Manufacturing ........ 28 32 1,05 
CS Ree 11 20 
DE dei cec Si aiiba:s 66 wah 113 70 3,795 
Cometruction .......... 13 13 297 
Commercial service.... 11 6 297 
a re 175 141 6,012 
Se il lee g aaa tale 191 215 7,142 
omnia Divisions: 
New England ......... 17 19 621 
Middle Atlantic ....... 67 62 2,361 
South Atlantic ........ 12 5 367 
South Central ........ 14 11 507 
Central East .......... 35 19 1,023 
Central West .......... 11 7 369 
.. >See 6 7 131 
EEE © a asé ccecueaue ee 13 ll 633 
Tete Gi. Bi cssssces 175 141 6,012 





e 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


————1936: Week Ended :—_—— 
Aug.1. July25. July18. tJuly11.June27. 
9 














New Eng. 12.7 +12.2 +10.6 16 +13.9 
Mid Atlan...+10.9 9.7 +11.2 +11.8 +10.7 
Cen In Reg.+18.2 18.2 21.4 +21.3 +21.0 
West Cent..+10.6 15.7 16.7 +18.4 Ties 
South Rates; is6 17.4 18.8 +20.0 +16.6 
Rocky Mts 16.0 +19.2 +17.5 +28.0 +27.7 
Pac. Coast..+ 9.5 +12.6 8.9 +13.0 +10.5 
Entire U.S.414.2 414.5 5 re 16.2 +14.9 414.5 
tTwo weeks. 
4 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ or 
illegally produced oil) 
a. of -Week Ended—-—— 
es Ane 3, ta 25, ane! 3, 
Texas— Cale I’ns. 6. 
Panhandle 61,950 64,000 51,900 
6h ca espteo 59,600 ,950 
West Cent 5,550 26,050 
MEE hwose 40:00:00 176,850 1, 
East Cent 56,400 47,050 
ea 427,750 432,900 
Southwest 85,750 56,550 
Coastal... 251,000 180,450 
Total. .1,146,500 1,152,300 1,146,900 1,003,400 
Oklahoma. 569,800 541,100 548,200 498,800 
ee 164,200 i 157,350 145,700 
ort ’ , ’ 
Coast. Ta.. { 186,800! 147,750 : 113,000 
Arkansas.. 31,300 29,650 29,700 30,350 
§Eastern.. 107,700 113,200 110,000 107,100 
Michigan.. 33,800 35,500 8,500 45,700 
Wyoming.. 800 39,150 38,300 40,250 
Montana.. 13,400 5,700 15,500 11,450 
Colorado. . 4,7 4,650 4,450 ,050 
New Mex. 69,400 74,150 74,150 53,950 
California. 550,800 554,700 575,000 555,800 


Tot. U.S.2,917,200 2,948,000 2,960,950 2,634,350 
§$Excluding Michigan. tEffective July. 








5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended——~ 


ial 
*July 25, *July 18, July 27, 
1936. 1936. 1935. 
Bituminoys coal: 
. era 7, 7,058 6,311 
Daily average Lema ees 1,217 1,176 1,052 
Anthracite (Penn.): 
2 Fare eee 777 752 838 
Daily average....... 130 125 140 
Beehive coke: 
. | pire 26 25 13 
Daily average.. 4 4 2 





6 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
oS in Rwy. Age of: 


July 25, Aug. 3, 

1936. 1935, 

Locomotives . 7 er 
Freight cars . 1,060 500 
Passenger cars << ate 
Struct. stl (tons). ane 175 
Rails (tons) 4 4,500 14,000 











Business Statistics 












































INDEX TO BUSINESS STATISTICS 
Automobile Production, Monthly...... 24 Idle Cars, Summary of........ <. 22 
Automobile Production, Estimated Money Rates in New York City, Dailv 40 
_.... oer arrreresr errs 23 ~~ Rates in New York City, 
Boot and Shoe Production............ 16 | Weekly ............. 36 
British Exchange Rates on Paris.... 39 | Qil Prov uction, Average Daily, Crude 4 
Brokers’ Loans (N. Y. Stock Ex- Petroleum Stocks an Refinery Ac- 
RR asda (eR 10 Piz Toon holo nemmaaas Seana br 
Business Activity, The Annalist In- Pig Iron POET OTT 13 
ik oti dikwcka sed 's4dagwewee ainda 7 5 
- Portland Cement .. ; 25 
Business Index, New York Times Pound and Dollar, Value of, in Gold 
Serre eee 19 Currencies ............. 35 
Coal and Coke Production, Weekly... 5 | Railroad ppuipenent Orders, Domes- 
Construction Contracts Awarded, Av- tic, Week 6 
irr 15 | Railwa Eequipment Orders, Domes- 
Economic Changes in the U.S........ 33 | _ tic, Monthly ............ 18 
Electric Power Output, Per Cent | et sing od Sales, Household Electric 17 
Changes in, by Regions............. 3 Sensitive Commodity Prices, The An- 
Electric Power Production, Monthly.. 29 nalist Weekly Index of ; 30 
Electric Power Production, Weekly... 28 ST TEOVOMBORE o.oooncc cesses. 26 
Engineering Contract Awards........ 32 Steel, Fabricated Structural 8 
Failures, MOOT 6.5.0: 0:0 0c denn oneesnies 2 — | sees Rate of Operations 
Foreign ‘Exchange Rates, Daily....... 38 Perr yy 20 
Foreign Exchange Rates, Monthiy.. 11 Steel- Plate Bookings, Fabricated 9 
| et mo Exchange Rates, Weekly.... 37 Steel Scrap Prices..... 7 
Freight Car Loadings................. 21 Transportation .......... 1 
Gold and Silver Prices................ 34 ' Wool Consumption ........ 31 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
—193b- —— _ ——— 1935. 
June. May. Apr. Mar. Feb. Jan. Dec. Nov. June. 
Freight car loadings............. 92.3 93.1 91. 87.4 89.2 90. 93.7 87.3 80.2 
POON | ooo cc ceccccceseuns 89.9 91. 89.1 88.7 83.9 89.2 94.1 86.6 75.4 
PRS e 97.2 96.9 94.7 84.7 99.7 94.2 92.8 88.6 89.9 
Electric wer production....... 499.3 100.0 98.3 96.2 97.4 97.6 97.9 96.9 93.8 
Manufacturing ........... 4101.0 95.2 93.8 863 82.8 90.3 101.1 93.2 72.0 
Steel ingot production. . 97.0 91.3 856 70.2 67.0 69.5 866 80.9 57.9 
Pig iron production. 913 85.7 80.8 68.0 67.5 763 84.5 800 54.3 
. eer 4113.5 99.4 104.0 101.7 101.8 109.1 114.0 105.3 2 
Cotton consumption . 118.8 105.4 112.4 107.6 104.9 114.4 115.8 103.0 84.2 
Wool consumption . 108.4 89.3 86.2 107.2 117.3 124.0 133.0 141.2 125.3 
Silk consumption .... 70.3 68.6 70.2 65.8 59.8 65.8 78.5 76.2 75.2 
Rayon consumption ..... 129.8 104.5 105.3 96.3 109.4 195.6 119.9 112.3 106.2 
Boot and shoe production. 105.7 113.2 112.3 117.5 116.5 135.6 148.5 119.8 103.2 
Automobile production . 112.9 112.6 117.6 109.9 89.8 103.0 120.8 118.1 82.4 
Lumber production ..... 82.7 828 75.3 77.6 738 82.0 78.6 76.0 52.5 
Cement production 62.6 66.2 63.3 52.8 42.7 42.3 55.4 51.8 52.1 
| eres P . 869 83.7 81.0 73.2 69.3 74.2 77.6 73.6 71.0 
Zine production .. . 88.0 84.3 81.7 74.1 68.1 76.0 74.3 70.8 70.5 
Lead Production . &4.7 82.6 79.7 71.5 71.6 70.7 84.2 79.3 72.0 
Combined index .........-....... 797.4 95.7 94.0 89.4 88.9 92.3 96.7 92.0 82.0 
For monthly figures on the combined index back to January, 1923, see THE ANNALIST 
of June 26, 1936, page 943 
8 
FABRICATED STRUCTURAL STEEL (9) 
——————_} Tonnage Reported—---—— — -—Tonnage Estimated for Entire Industry -— 
1935 Bookings. Production. Shipments. Stocks. Bookings. Production. Shipments. Stocks. 
DU s8504%% 94,887 75,852 ais 120,690 : 91,608 
41936. 
. eee 97,523 58,739 65,604 2,632 120,102 82,766 78,633 336,318 
errr 114,239 59,087 63,273 302,114 140,411 ,06 75,922 414,365 
: | Sree 87,049 67,093 86,175 295,298 106,717 96,731 104,861 425,500 
ane. . . 86,027 78,259 108,835 288,046 109,019 115,188 131,269 410,615 
ay. . 118,297 ween 113,387 292,826 145,90: eas 135,939 422,487 
. eee 103,562 122,276 318,662 128,520 50,790 452,644 
tBy members of the American Institute of Steel Construction. New series; comparable 
data not available. 
9 
FABRICATED STEEL PLATE BOOKINGS (5) 
(Tons) 
Oil Refinery Stocks and 
Storage Maierialsand Tank Gas Blast Miscel- 
1935. Total. Tanks. Equipment. Cars. Holders. Furnaces, laneous. 
EEE: anepenGtactecsasnaey 17,914 1,872 278 1,030 15 12,725 
Refinery Tank Cars Stocks and 
Oil Storage Materials and Gas and Blast Miscelia- 
1936. Total. Tanks. Equipment. Holders. Furnaces. neous 
ps) OCCLE CELE Te 38,709 3,354 2,591 3,404 1,124 28,236 
os ee ,830 5,940 2,971 44 184 18,691 
ET 6356 xercanns esos 29,787 3,620 1,826 54 597 23,690 
[eee , 900 5,678 2,601 177 452 0,992 
| RS ie *51,257 9,311 +2,061 96 2,259 +37,530 
a cdavadcis~ncnde 1,999 21,861 4,485 433 3,080 22,140 
10 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 
——— —Demand—— ~ ——_—-Time— — Total §Gov- 
N. Y. Other N. Y. TN. Y. Other N. Y. ‘CN. Y. Other N. Y ernment 
1935. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources Total. Securities 
July . 393,709 25,891 419,599 347,386 1,949 349,335 741,095 27,840 768,935 62,983 
1936. 
May ....525,087 100 559,187 409,066 1,745 410,811 934,142 ,845 969,998 46,366 
June ....548,456 33, 034 581,490 406,158 895 407,053 954,614 33,929 988,543 58,513 
July .. : 534,033 37,271 571,304 390,985 5,092 396,077 925,018 42,363 967,381 36,087 


§Total face value pledged as collateral 


in above compilations. 





FOREIGN 


il 
EXCHANGE RATES MONTHLY 


(Average daily cable transfer rates) 





LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
§Par ....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931  $0.7187 $0.84396 
1935— 
July ..... 4.9595  .066266  .082335  .137344 .403708 679885 998462 265308 .292158 
1936— 
Jan. .... 4.9658  .066300 .080379  .137417 .404304 -682358 .999873 -272827 .290550 
Feb. 5.0027 .066838 0804 ‘ 407065  .687122 1,001391 -277217 .291735 
Mar. - 4.9721 .066347 .079931 .137513 .404581 -683677 .99851 .276115 .28984 
Apr. .. 4.9439 .065913 .079019 .136612  .402537 .679077 .995 275538  $.289158 
ay . 4.9717 .065878 .078704 .136533 403024 676454 -998108  .276440 291280 
June 5.0180 .065957 077981 -136684  .402858 677144 -997281 .277231 294296 
July 5.0250 .062135 078912 = .137181 403275 .999112 .273808 pohbee 
§Based on new gold value. 
— i2 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills— 
Week Average §P.C. of Cracked —_—_— Stocks—— —a 
Ended. Daily Capacity Gasoline tCrude 'Gaso- Gas and 
1936. Runs. Operated. Production. Petroleum. line. Fuel Oii. 
ER oie pcan pace 2,975 80.3 660 313,611 70,668 1 
WOE 55.5 siseciianoss 950 79.0 660 213,412 69,214 ion 728 
OS are 2,930 78.6 670 312,478 441 105,285 
pe eee ,855 76.4 660 311,736 67,767 104,895 
cf es See 2,870 76.9 675 310,551 66,646 105,790 
[ 2 Bee 2,925 78.6 665 310,027 66,134 106,99: 
2. SE rroreerr ,990 80.5 685 ee 65,819 107,595 
a ee 2,910 78.2 aa ee 64,827 108,856 
tEstimated from U. S. Bureau of ae Gate. §For re orting compa: yr gf - 
ing both finished and unfinished gasolin ubject to fevision tov 











PIG 


13 
IRON PRODUCTION (8) 


(Adjusted for Seasonal Variation) 
Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 
1934 (a) (b) (a/b) 
OT 39,201 94.2 41,615 
Feb 45,131 100.9 44,728 
March 52,243 105.2 49,661 
April 57,561 108.2 53,199 
May . 65,900 106.8 61,704 
June . 64,338 101.8 63.200 
July .. .39,510 99.2 9,829 
Aug . 34,012 99.5 34,183 
Sept . 29,935 97.8 ,608 
Oct 30,679 98.0 31,305 
Nov 31,898 97.4 32,749 
Nov 31,898 97.4 32,749 
Dec 387 91.0 36,689 
1935 
Jan. 47,627 92.4 51,544 
Serre 57, 100.6 57,342 
March . 57,100 106.2 53,766 
April .55,470 110.1 50,381 
May . 55,713 109.3 50,973 
June .51,750 105.9 48,867 
July 49,041 98.8 49,637 
Aug 56,816 99.0 57,390 
Sept ,095 96.2 61,429 
Oct 63,820 96.4 66,203 
Nov 68,864 95.7 71,958 
OG. vrceancd 67,950 89.4 76,007 
1936. 
Jan 65,351 95.2 68,64 
Feb 2,886 103.5 60,759 
March 65,816 107.6 61,167 
April ,123 110.2 72,707 
ay 85,432 110.7 77,174 
June 6,208 104.9 82,181 
July 686 97.4 85,920 
For THE ANNALIsT Index of pig iron pro- 


duction see table 7 





14 
PIG IRON (8) 


—Production (Tons)-—, 
Dai 


1935. Total. 
Jan 1,477,366 
Feb. 1,608,552 
Mar . .-1,770,028 
Aug .. 1,761,286 

1936. 

Jan. 2,025,885 
Feb . -1,823,706 
Mar .. 2,040,311 
Apr .. 2,403,683 
May .. 2,648,401 
June 2,586,240 
July menanaued 
Aug 


$First of ‘month. 


—Active Blast-., 


Furnaces. § 
Capacity 
aily per Day 
Average. No. (Tons). 
7, 69 37,615 
57,448 90 54,605 
57,098 96 56,695 
56,816 95 50,635 
65,351 119 66,825 
62,886 117 63,660 
65,816 120 64,550 
80,123 126 68,395 
85,432 144 90,105 
86,208 146 86,030 
83,686 145 85,405 
oes 146 83,720 





15 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 
Public 


Resi- . 
1935. dential. 
July . 1,860,462 

1936. 

Jan 
Feb 
Mar. .2,125,792 
Apr. . 2,582,731 
May. 2.810.136 
June. 2,830,946 
July..2,743,908 


2,073,4 
2,098, 4: 
i 
2, 
2: 
3, 
4,358,1 


Work and 
Utility. 


2,956,673 
396,054 

558 
542,624 
91,196 


23 


26 


92 


All 
Other. 


2,191,115 


3,479,992 
2'722'213 
3,133,088 
3.624 
3,290,068 
3,041,496 
3,369,692 10,471.792 12 


1723 


No. 
Total. Days. 
6,125,000 26 


7,876,646 26 
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BOOT AND SHOE PRODUCTION (5) 
(Thousands of Pairs) 


1936. 1935. 1934. 

January .. 32,420 29,564 26,041 
February . 32,142 30,875 30,533 
OS Pee 34,159 34,228 35,554 
April too... 82,688 ,064 34,425 
May Sains 31,258 34,060 
June . 28,719 ,334 28,544 
ME ad Acdonkes coos §«6©80,804 «©6068 304 
August ....... 37,243 35,624 
September ... 909 184 
October ...... 35,94: 28,709 
November .... 27,715 23,852 
December .... x 23,200 
7 ees 383,761 357,119 








—~——— i7 
HOUSEHOLD ELECTRIC REFRIGERA- 
TOR SALES (7) 
(Number of units) 


Up to and oe 
1921 ... 5,000 
1922 .. .12;000 
1923 ». .18,000 
1924 . .30,000 
1925 . . 75,000 
1926 .210,000 
1936. 
January 119,764 
February.. 179,056 
arch 272,139 
April 304,089 
May 329,140 
June 237, on 
July 
August 
September 
October 
November 
December.. 
Total 


| 1927 


71,477 


- 779 


... 1,590,023 1,372,526 1,065,105 
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DOMESTIC RAILWAY EQUIPMENT 


ORDERS (1) 


Passenger cars....... 


Locomotives 
Freight cars 
Struc. steel 
Rails (tons).. 


(tons)... 


Reported in _ Age 


July, 


19: 


1988 


24 
4,320 
10,000 


1933 
5 
500 
2,250 
38,700 
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19 34 39 ’ 
NEW YORK TIMES WEEKLY BUSINESS INDEX GOLD AND SILVER PRICES BRITISH EXCHANGE RATES ON PARIS 
Freight Electric Com- Week — a -—Silver.—, EXCHANGE 
-—-Car Loadings—. Steel Mill Power Automobile Lumber Cotton Mill bined. ee ollar bed 
Misc. Other. Activity. Production. Production. Production. Activity. Index. Ended Equiv- Treas- i oaew ae ts 
Effective weights 18 7 25 20 10 10 10 109 «| July 25: London. alent. ury. London. N.Y. hug july, June. May. & ril. 
djusted a .08 10 49 .03 06 .05 1.00 High ..138s 10 34.85 35.00 19}4d 44%c | er Al . ee ; ‘ 
= — Low ...1388 7a 34.87 35.00 19d uke 2.01... 0... 75.703 75.917 75.036 75.133 
SE Mi scsscedees 73.3 81.5 70.1 96.4 72.9 72.0 91.1 85.8 | Aug. 1 3...... 76.113 75.780 76.202 75.150 
. er .... 7.970 75.810 75 870 74.988 
1936. High . .138s 11d 34.85 35.00 194d ute 30 75.993 75748 75.922 74.989 
June 27........... 91.2 96.5 105.4 101.9 100.6 83.1 121.7 99.6 Low ...138s 8d 34.78 35.00 194d 44 ern 7 oe 
eee Si 82 ie HS Wel Bs RT Mee | Aug 38 Se i coe 
July ees 89.8 98.5 104.2 104.9 96.7 79.8 118.2 1 High ..1seme Br SS istta HES | | Week gndea: High Low. High. 
uly 25.........-. +92.2 +99.2 105.2 104.0 103.1 84.9 119.7 4101.1 208 ‘ BE  Beccescsss 75.810 75.703 74.757 74 431 
MM. Bicccccccess *91.8 *99.6 111.7 103.9 121.9 *81.1 132.5 *102.6 35 zu ri pseencens pe Lig] + pe as 
e u ecccecces \e le . . 
Revised index. Back figures will be furnished on request. VALUE OF THE POUND AND DOLLAR July ae 75.975 75.890 75.125 74.821 
IN GOLD CURRENCIES Aug. 1......... 76.158 75.917 74.993 74.750 





20 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 


-—--  — — —As Estimated by — - —-— —-——-———_—. 

-——— Dow-Jones——_—. Amer. Amer. 

Week U.5. Week Be- Ironand Week N. Y. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 

A i = 40% 50% 46 July 29.. 44.0 Aug. 3.. 47 46 July 30.. 46 46 
Aug. 12.. 40 52%, 47 Aug. 5.. 46.0 Aug. 10.. 48 47 Aug. 6.. 47 47 
July 6.. 61 69 65% June 29.. 74.0 July 4.. 66 +74 June 30.. 71% 74 
July 13.. 61 72 67 July 6.. 67.2 July 11.. ot 70 July 7.. 70 70 
July 20.. 63 76 70 July 13.. 69.0 July 18 . 68 70 July 14.. 69 70 
July 27.. 66 77 72 July 20.. 70.9 July 25.. 70% $$$72 July 21.. 71 72 
Aug. 3.. 67 76 72 July 27.. 71.5 Aug. 1.. 71% 7 July 28.. 714% 7 
Aug. 10.. Aug. 3.. 71.4 Aue. 8... as Aug. 4.. 72 73 


tCapacity operated for five days. 
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FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
July 25, July 18, July 27, Includes only power generated by the elec- 





1936. 1936. 1935. tric light and_power industry proper and 
Grain on grain prod. 55,022 58,555 33,357 imports. (Does not include power 
Livestock ............ 13,648 12°315 ¥ generated by traction companies) 
eee beeéessoe cece 112,946 108,510 102,916 (Thousands of kilowatt hours) 
pea 8,612 8,660 4.560 | week 
Forest products ...... 34,700 33,988 28,682 | Ended: 1936. 1935. 1934. 1933. 
eaheGheoeseoecsenns Bs 174 53,680 34,700 | July 11.2,029,704 1,766,010 1,647,680 1,648,339 
Merchandise, |. c. 1..162,337 160,472 154,978 | July 18.2'099,712 1.807.037 1,663,771 1,654,424 
Miscellaneous freight. 288623 284,222 226,707 July 25. 2088 088,284 1,823, 521 1,683,542 1,661,504 
1, 3 





Car oadings (total) .731,062 720,402 595,572 “— S« — Peg mes pe 638 _~ 
Week ended Aug. 1, 1936—Estimated to- | 3) 1934, cage 756. NNALIST O ay 
pT ead corresponding week in 1935, 








29 
ELECTRIC POWER PRODUCTION (12) 


22 
SUMMARY OF IDLE CARS (18) (Thousands of kilowatt hours) 


Period Ended 














4 " B B 
Junot, June, = », 31, - oe 1935. Water Power. Fuels. Total. 
IdYe cars... 40,796 61,906 51,073 42,975 | June ......... 3,449,044 4,423,504 7,872,548 
1936. 
23 January ..... 3,364,823 5,880,816 9,245,639 
ESTIMATED AUTOMOBILE February se Be bh 5,680,890 8.599.026 
MBG cccces . > , 
PRODUCTION (10) Aprilt, «02° :-44014/089 4,877,525 8,891,574 
1935. 1934. 1933. . 3,922,704 5,163,250 9,085,954 
65,675 54,185 40,584 Jone cece sess 8,261,586 5,829,332 9,090,918 
87.855 69,107 53,283 F 
90,788 71,293 55,496 30 
$0,561 70,330 58.689 THE ANNALIST WEEKLY INDEX OF 
fo'sap 50,499 41915 SENSITIVE COMMODITY ERIOES 
Ss) Se Bie mie ie 
82.594 59.412 64 425 Steel Price Price 
69°415 58.554 57 017 1935. Scrap. Zinc. Aver. Index. Index. 
; , 7 Aug. 6. 1008 822 915 1148 80.0 
ae J —— 112.1 93.0 102.6 113.8 90.2 
AUTOMOBILE PRODUCTION (5) une . ¥ . 
(Cars and trucks, United States and Canada) | Jun? %0 136 853 i036 «(lise = Boo 
102.2 114.8 89.0 











1936. 1935. 1934. 1933. July M4. 115. 1 89.4 102.2 114.8 
I i. " 1 “ uly ° . x « . 
gan. anette ee et pg td los'7as | July 28. 1181 885 1033 T1150 189.8 
Mar. 451,768 352,614 121,904 | Aug. 4. 122.9 87.2 105.9 °115.5 *90.9 
A 501/812 371.338 184,687 tU. S. Bureau of Labor Statistics Index 
y . 385,427 350,616 223,807 | (1926-100) converted to 1913 base, by multi- 
June 376,993 320,382 257,050 | plying by 1.4327. 
July . ,054 276,047 235,897 
Aug. 247,686 244,715 238,934 31 
Se apis ae i oe WOOL CONSUMPTION (5) 
Nov. 411,530 85.179 62,974 | (Thousands of pounds, scoured basis; ap 
Dec. **"*  491'579 156356 83.827 | Parel class only, carpet wools excluded 
qunsuensm Number of Aver. 
Total . 4,182,486 486 2,870,0 001 1,985,981 onium P oe yume: in Jo 
ert nding: ‘or Period. Pe L eek. 
§Preliminary estimate. Feb. 29, 1936......... 488 4 6,122 
25 _ 3. i TTT TTT ged H oes 
PORTLAND CEMENT (5) May 30 — je eek tt 71 4 4,323 
(Thousands of Barrels) June My, 1936......... 20,075 4 5,019 





a —/—Ship st _ 
1935. 1936. 1935. "1936. 1935. 





32 
ENGINEERING CONTRACT 








3,202 3,889 2,846 22,686 21,785 
293 [18 came aise amo peor ng don 
6.136 9,089 6.198 20.571 21.219 (Average per ee of dollars) 
oa iat? 1 10 aes 1935: Federal. Munic. Public. Private. Total. 
81021... 7,813 ‘287 3,572 9,316 12,889 4,486 17,375 
7,235 ... 8,105 22,415 
7,173 =... ‘7,799 21,783 10,437 38,655 49,092 8,617 57,709 
7,510 ... 8,794 20,501 2, 087 30,555 10,570 41,125 
7,093 ... 5,976 21,613 eS 858 22,687 14,862 37,549 
5,803 ... 4,514 22) . 1,386 24,965 26,351 12,741 39,092 
—— —— —_ ~—— 3, 797 25,805 9,509 35,314 
Total 76,741 74,934 - sess» 6,848 25.487 32/335 13,644 45,979 
MP acevods :10,992 21,251 32.243 13,076 45,319 
SILK —- — 1) (Total per week, thousands of dollars) 
Week ended: 
(Bales) 1936: 
Storage. {Deliv- In Trap. | july 2..... 7,704 25,260 32,964 4,503 37,467 
Endof eriesto Endof | july 9..... 14/267 24/281 38,548 22,299 60,847 
1935. Imports. Month. Am. Mills. Month, | July 16. |.. 8,505 22°553 31,058 11,631 42,689 
July ...... 34,802 32,654 $44,166 38,400 | July 23..... 16,895 16,928 33,823 17,169 50,992 
July 30..... 7,588 17,232 24,820 9,780 34,600 
1936. Aug. 6..... 15,138 23,437 38,575 14,678 53,253 
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eo ECONOMIC CHANGES IN THE UNITED 
800 

400 





STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 
$Includes re-exports. (1910- mercia) Industrial 


$Includes abnormally heavy deliveries to 


Canada in anticipation of Canadian tariff. Business 1914= Paper Bond Stock Prices. 


1935. Activity. 100.) Rates. Yields. High. Low. 








27 July .... 82.7 6 1.00 3.71 11.99 11.49 
STEEL SCRAP PRICES (23) 1936. 
Jan. .... 92.2 118 .75 3.64 13.71 13.08 
(Per ton, at Pittsburgh) Feb. |... 88.9 118 (75 3.57 14.04 13.56 
————Week Ended———. | Mar. ... 894 116 .75 3.52 14.18 13.64 
July 31, July 24, Aug. 2, | Apr. ....t94.1 116 .75 3.51 14.32 13.15 
: 1936. 1936. 1935. May «195.8 115 15 3.49 13.78 13.15 
melting, average une .... 5 E ¥ Y 
a fe y quotations... .$14.85 $14.20 $12.75 Date od 117.0 75 3.50 14.46 13.71 





In old dollars of 25.8 grains, nine-tenths fine 40 
Week ended —Found (France)— —tDollar—. MONEY RATES IN NEW YORK CITY 



































1 i w. High. Low. 
pg eae i's 61.0 6 59.4 ——Call Money.—, 60-90 4-6 90- 
June 20........! 616 6613 58-6 59.83 = Day Mos. Day 
EE Micaccacacl 61.3 61.0 58.9 §Time Com. §Ac- 
fer Seep 61.0 60.9 30.0 59.0 1936. ‘Als. High. Low. Last. ar Paper. cept. 
7 REY 61.2 60.9 59.2 59.0 | July 30.. 1 1 1 1 oa 
ME Mintaceseed 61.2 61.0 59.0 58.9 | July 31.. 1 1 1 1 é 
(- -  Sepeeeer 61.2 61.1 59.1 9.0 | Aug. 1..— — -— — 14 , 
Meanien cae 61.3 61.1 59.3 59.1 Aug. 3..1 1 1 1 1 $ y 
Aug. 3-5........ 61.3 61.3 59.3 59.2 | Aug. 4.. 1 1 1 1 1 i 
tBased on exchange quotations for France, | Aug. 5..1 1 1 1 1 % 
Switzerland and Holland tBest names. §Asked rate. 
MONEY RATES IN NEW YORK CITY 
————Time Loans. Prime Com’! Paper. Bankers’ Accep- 
-—tCall Loans. -—, 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 
§Daily Daily Daily Daily Daily 
1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
EE racnnccae % 4 .25 y% % .25 LA y% 25 1 1 1.00 12 
1936. 
Apr. . % 75 1 1 1.00 1 1 1.00 75 , a 12 
Retains ™ $ 8B iy iy, ti iy tx 2m G Q ‘12 
MEE antsnves 1 1.00 1 1 1.25 1 1 1.25 75 yy Ky 12 
pete 1 1 to 14 14 125 14 1 125 2m & ‘12 
1936. 
July 11... 1 1 1.00 1 1 1.25 1 1 1.25 75 6 i 12 
July i6..... 1 1 1.00 1 1 1.25 1 1 1.25 15 LA .12 
uly 25.. : 1 1.00 1 1 1.25 1 1 1.25 75 ye iy 12 
[i ee 1 1.00 1 1 1.25 1 1! 1.25 75 ye rm 12 
tNew nes Stock Exchange. {Asked rate. §Average of renewal rate. 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended————_———_______, 
Aug. 1, 1936. July 25, 1936. Aug. 3, 1935. 
Par. Country and Unit. High. Low. High. Low. Hig Low. 
68.2397 ENGLAND Laeworeian) ne aioe ae $5.01 $5.03: $5.01, $4.96%  $4.95% 
8.2397 AUSTRALIA 1 4.01 4.0: 4.oii2 3.97 3. 
8.2397 SOUTH AFRICA 5.01 5.02% 5.01% ae 4.95 
.06634 FRANCE (franc) d 5 4 4 f .0663% .066 
08911 ITALY (lira 0790" .0788 -0791 .0789 .0822 .0818 
.40332 GERMANY emas®). . P -4025 4037 -4022 .4045 4029 
.68057 HOLLAND (florin).. .. .6799 -6789 -6815 .6792 .6804 -6767 
SPAIN (peseta)....... a: 1355 n .1373%  .1369 .1375% .1370 
1.6931 CANADA (dollar)t ‘ -9996 1.0000 -9990 .9993 .9984 
1 ‘LGI ¢ .1691% .1686 1695 1689 
SWITZERLAN 3261 -3276 .3267 3281 3266% 
GR E (d ma) .00944%4 .0094 Ye 00945, 
4537 SWEDEN (k ) 2585 .2595 2586 2559 
4537 DENMARK Gavene) .2247 2239 2217 2213 
4537 NOR e) 2519 .2530 .2520 2496 2491 
4 AUSTRIA (sehilling) 1 -1890 .1889 .1902 1895 
1 LA. 1891 -1895 .1890 18 1895 
0418 EGECHOSLOV! mis 1 eases 0413% .0415% # .041 .0416% 04154 
YUGOS 023 .0231 .0231 0 
RTUGAL By .0461 0459 04 
0101 UMANI ) 0076 .0075 5 .0100 0100 
1 HUNGARY (pen §.1980 $.1990 .2985 
0426 FINLAND (markka) é 6  .0222 0221% $.0220 0219% 
6180 INDIA ep .3793 ‘ .3801 4 3755 ; 
..«» HONGKONG (silver eotar) . 3171 .3126 3251 3171 5250 .5212 
.... SHANGHAI (silver dollar).. .3026 .3019 .3026 .3021 3805 3700 
.5000 MANILA (silver peso)...... -5000 -5000 .5000 -5000 4983 4983 
9613 STRAITS SETTLEMENTS 
ener) Spenpess Paae mens .5905 -5900 -5915 -5900 5787 5785 
-84396 JAPAN (yen) Peete tien << .2935 -2931 -2938 2931 .2928 .2925 
1.6479 COLOMBIA (gold peso)..... .5500 5500 -5500 -5500 5050 5050 
1.6335 ARGENTINA (paper peso) 
tO! eee .2775 -2760 .2775 .2740 2685 2675 
.2026 BRAZIL (paper milreis) free 
CT Asgne CK eC nt-se weneees C590 -0585 .0595 .0580 .0540 .0530 
‘ CHILE (gold peso).......... .0519 .0519 .0519 -0519 -0520 .0519 
[_ fF =  Syereeeqqqorerre -2550 2525 2550 .2525 2425 2425 
1.7510 URUGUAY (gold peso)...... 5050 .5050 -5100 -5025 .8075 8075 
8440 MEXICO (silver peso)t...... 2788 .2788 .2788 2788 .2785 2785 
§Free inland. {Demand rate. n Nominal. 
38 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
July 30. July 31. Aug.1. Aug.3. Aug. 4. Aug. £ 
NS I an dceekcsatsccaascsacen $5.01}3 $5.02 $5.01}, $5.01 $5,011) $5.01% 
Low E sscccesesarescsccccsorsccecsccees en ‘= eo = 3.01; 5.01} 
Wid aaeeikdawpnGepebwesnascawe x - i 015 5.01}) 
 “] " Sepp apes ante ; d : j a 0650% “0689 
— Pibnstbabekeeeaeidesesdceteaatses . d ‘Oesett 965944 ae .0658} 2 
F 4 F é ; % 0659 
4 -0790 -0790 -0790 789%, “ore9” 
.0788%  .0788 0T8T% 0787 
.0790 -0789 .0789 0789 
-4026 .4026 4024 4023 
4025 .4022 4022 4022 
4026 4026 .4022 4022 
.6795 .6795 -67 6792 
.6794 67914, .6790% 
.6794 6792 .6793 6792 
-1686% 1686% 1 .1686 
1685 enn -16854 = .1685 
.1686% 1 16854, 
-3263 -3265 ‘ .3263 
.3262 .326244 .3261 .3261 
.3262 .3263 3262 3263 
.9998 -9998 .. 9 
.9996 -9996 .0000 .9998 
9996 -9998 1. 1.0000 
1355 1355 1355 .1340 
2937 2937 2937 





.2775 .2785 .2790 2785 
tClosing rate. §Demand rate. {Nominal. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial _neniohe.. (3) The F. W. Do " 
ration. (4) Federal Reserve Board. (5) United States Department of Goetngon 
$ United States Department of Labor. (7) Edison Electric Institute. (8) ee Iron Age. 
9) American Institute of Steel Construction. (10) Cram’s Automotive eports Ine. 
i) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street , (4) EB 
eering News-Record. (15) American Bureau of “sa Statistics. (16) American P 
|r Steel Institute. (17) Aberthaw Com: _eom American Petroleum Institute. 
(19) American we Association. ‘eo P| Btater Department of Interior. (21) Silk 
Association of Ameri (22) National I Conference rd. ( merican Meta] 
Market. (24) Federal F Reserve Bank of os York. (25) American Zinc Institute. (26) As 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Fa 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
Agricultural Economics. *Subject to revision. tRevised. 
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Stock and Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 








































































































The Annalist Weighted Averages of Group Leaders Week ended Aug. 1, 1936 
Cal. Wks. et 
July 30. July 31. Aug. 1. Range. Aug. 3. Aug. 4. Aug. 5. Volume. Last. Cage. 
High. Low. Last. i yor ‘a High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last General Motors ......... 221, — 1% 
I aio sestxsenasns 63.4 62.4 63.0 63.0 62.3 62.6 63.8 62.2 63.2 62.3 62.7 63.0 62.2 62.8 63.0 61.9 62.4 | United Corp. ............201700 8% + 
72 Eelteieinis Ricauneads ae 207.3 204.2 206.1 208.0 208.6 208-0 205.9 203.8 205.2 208.7 203.6 207.0 204.0 205.4 206.4 203.6 205.4 206.1 202.6 204.2 | FQ OEP nee 139900 65 _ ff 
SE icc cadeicousadmanabass 35.5 35.1 35.2 35.6 35.0 35.2 35.4 35.1 35.4 35.9 35.0 35.7 35.2 35.4 35.6 35.2 35.5 35.8 35.2 35.2 | Sperry Corp. .........!11137'400 2 
CIE. os o.sencessncecesces 125.4 123-7 125.1 126.4 122.7 123.2 124.2 122.2123.7 127.8122.2 124.7 122.5 123.4 123.0 122.0 122.8 122.5 120.0 120.5 | Curtiss- Wright . see. 135,100 7 
5 Motor accessories ....... 6 56.0 56.4 56.8 56.0 56.2 56.2 55.9 56.0 57.8 559° 56.2 55.7 55.9 55.7 55.2 55.3 55.1 54.3 54.8 | Columbia Gas & Ei.....: 119,800 22% 
f “Vee eke 2 34.2 344 34.8 33.4 33.8 34.2 33.4 33.9 35.2 32.7 348 338 34.4 34.4 33.6 33.6 33.6 32.6 32.8 | Montgomery Ward ...... 100/300 46 
3 Building .........; ; "8 61.8 62.2 62.8 62.2 62.4 62.8 62.2 62.8 63.4 61.4 63.2 62.2 62.6 63.2 62.4 63.2 64.0 62.4 63.2 | Douglas Aircraft ....... 98,600 7 
4 Chemical ......:.: 65.0 163.2 164.6 165.4 163.6 164.2 165.2 164.2 164.2 168.6 163.2 164.4 163.0163.0 164.0 162.6 163.4 165.8 163.4 165.2 | Commonwealth & Sou... 96,600 $4 
4 Nonferrous metals 6 66.5 67.4 68.0 66.5 66.8 67.1 66.5 67.1 68.0 66.3 67.9 66.6 67.0 66.8 66.1 66.4 66.6 65.6 65.7 
Beaten res cancaas 42.7 41.8 42.0 42.5 41.6 41.7 42.1 41.9 41.9 43.8 41.6 42.3 41.9 42.0 422 41.7 41.9 42.2 41.7 422 | THE ANNALIST WEIGHTED AVERAGE 
3 EE | urd euchidinthd makwed 86.0 85.8 85.8 86.0 85.6 85.8 86.2 85.8 86.0 86.2 85.2 86.6 86.0 6.4 86.6 86.0 86.2 86.6 86.0 86.2 OF 33 INDUSTRIAL woe 
RRR aeeletataetinteke 37.8 37.4 37.8 38.0 37.6 37.8 38.0 38.0 38.0 38.8 37.4 38.4 38.0 38.4 38.6 38.4 38.4 38.2 37.6 37.8 
2 Electrical equipment .... 72.8 72.0 72.2 74.0 71.8 72.8 73.0 724 728 74.0 71.8 73.2 724 728 728 72.2 728 734 72.4 72.6 ——+1936— 
3 Farm equipment ........ 78.6 77.6 78.0 177.6 74.8 75.6 75.2 74.0 74.8 81.2 74.0 762 74.4 76.0 78.2 75.0 78.0 78.2 76.4 77.4 High. Low. Last F Low. Last. 
4 Office equipment ........ 38.2 37.6 38.1 38.5 37.6 38.1 38.1 37.6 37.9 38.5 37.6 38.0 37.7 37.7 38.0 37.7 37.9 37.9 37.3 37.6 | Jan 185.3 170.9 185.9 131.0 5 123.7 
4 Railroad equipment Sean 32.2 31.4 32.1 32.7 31.8 32.2 32.9 32.2 32.9 32.9 31.1 0 32.5 32.5 32.8 32.2 32:3 32.4 31.9 32.1 | Feb 196.8 184.3 192.0 129.9 119.5 120.7 
4 yen RE cat aie 29.5 28.3 28.9 29.4 28.3 28.7 28.9 28.6 28.7 29.5 27.5 29.4 288 29.0 29.3 28.8 29.0 29.2 28.1 28.4 | Mar 200.6 185.5 199.6 121.8 112.3 116.7 
5 Merchandise ............. 49.3 48.8 48.9 49.3 48.2 485 483 47.8 48.0 49.3 478 48.7 48.0 481 48.5 47.9 48.3 485 47.8 48.0 | Apr 7 172.8 179.5 127.1 115.6 124.9 
3 Rubber and tire.......... 38.4 35.7 38.2 40.3 38.6 39.7 39.7 39.0 39.4 40.3 35.7 40.1 39.6 39.9 40.1 39.2 39.6 39.4 38.0 39.2 ay 189.6 172.8 187.6 136.1 123.8 126.5 
2 Liquor 35.1 24.5 34.8 35.1 34.2 348 34.8 34.5 34.8 35.1 33.3 34.8 34.2 34.2 34.5 33.9 34.2 34.2 33.9 33.9 | June 197.8 182.5 192.0 136.1 126.0 132.4 
4 Standard Oil 33.6 33.0 33.1 33.3 32.4 32.5 32.8 32.5 32.6 33.7 32.4 33.2 32.4 32.9 33.1 32.6 32.8 32.6 32.1 32.3 | July 7 188.5 147.8 113.4 122.3 
4 Independent oil 55.8 55.1 55.4 55.8 54.8 54.8 55.2 54.3 54.7 56.9 543 55.4 544 55.0 55.7 54.4 55.1 55.2 54.3 54.8 | Aug. 140.0 120.7 135.8 
Oils LEE 4 88.1 88.5 89.1 87.2 87.3 88.0 86.8 87.3 90.6 86.8 88.6 86.8 87.9 88.8 87.0 87.9 87.8 86.4 87.1 | Sept 142.2 122.1 126.3 
aS 0 57.6 58.7 59.3 57.8 58.0 58.0 57.5 57.7 59.3 57.5 58.2 57.1 57.2 58.1 57.0 57.9 58.6 57.2 57.6 | Oct. ..... 164.1 145.0 161.8 
’ Ttilities 30.1 30.3 30.8 30.2 30.3 30.3 30.0 30.1 31.1 30.0 30.5 29.9 30.1 32.2 29.9 30.1 30.4 29.9 30.1 no - 173.6 162.1 166.9 
Note: These figures are available each day in The New York Daily Investment News. re hts $176.7 163.0 175.6 
tNew ‘series; 72 stocks. 
The New York Times Stock Market Averages aaathans ee ee ERAGES | HE ANNALIST ADJUSTED INDEX OF 
MONTHLY HIGH, LOW AND LAST _1936 5 33 INDUSTRIAL STOCKS 
25 Rails 25 Industrials— ——0 Stocke——. High ia Last. High ine Last. = — 1935——_—. 
— n a Ss . . . * . . Twich rich I 
1935. High. Low. Last. High. Low. Last. High. Low. Last. Jan noes ais 84.37 S114 8463 62.34 82.83 ‘ High. Low. Last. High. Low. Last. 
January ............ 29.67 25.88 26.28 148.05 139.70 143.36 88.86 83.12 84.82 eb. ..... . 17 88.31 83.31 81.71 81.93 an. ..... 77.6 704 76.6 55.4 514 52.3 
February .......... 28.29 23.23 23.70 150.47 140.91 143.28 89.38 82.56 83.49 | March ..88.65 87.11 87.23 82.03 79.13 79.16 | Feb. .....80.9 75.8 78.9 54.9 50.5 51.0 
RE 24:33 21.12 21.62 144.06 134.62 140.15 8419 77.92 80.88 | April ....87.61 85.56 85.56 81.04 79.17 80.51 | Mar . 82.3 76.1 81.9 51.3 47.3 49.1 
ET crc s-cc'nwaiecia 24.75 21.41 23.45 74 138.59 150.43 89.18 80.00 86.94 ay .....86.78 85.72 86.78 81.05 80.48 80.48 | Apr 83.9 70.8 72.1 53.4 48.6 52.5 
RRS 25.26 +.23.09 23.84 162.16 148.23 154.09 93.71 85.72 88.96 | June 87.41 86.73 87.03 82.38 80.28 82.18 | May 7.5 70.6 76.7 57.1 51.9 53.0 
EE Adc. ceneioammnicy 26.80 23.53 25.67 .37 151.51 166.40 98.97 87.52 96.03 | July ..... 87.63 86.91 87.63 82.36 81.82 82.36 | June 80.7 74.4 78.3 57.0 52.7 55.4 
| | ewes: 27.90 25.09 27.61 176.57 165.88 175.69 102.23 95.73 101.65 | Aug. seee cee 82.47 81.40 81.60 | July 84.9 76.7 83.4 59.9 55.1 59.6 
pO OO 29.40 26.52 27.62 181.06 173.59 177.95 104.63 100.30 102.78 | Se 82.47 81.50 81.64 | Aug. ears 
September ......... 97 27.29 27.66 74 175. 109.62 101.61 106.03 | Oc 81.60 80.76 81.24 | — 64.8 59.8 63.0 
a s........... O07 25.39 27.35 194.76 177.92 192.21 111.41 101.67 109.78 | Nov 83.04 81.17 82.97 | Oct. . 68.0 60.1 67.1 
November ......... 31.73 27.26 31.04 58 192.62 - 194.47 116.74 109.94 112.75 | Dec. .... 84.03 83.01 84.03 | Nov. 71.8 67.1 69.1 
December .......... 30.61 31.96 196.58 187.33 193.94 114.92 109.18 112.95 | Year ‘ 84.03 79.13 84.03 | Dee. $72.9 67.3 72.5 
tNew ‘series; 72 stocks. 
31.82 36.45 201.04 191.47 118.83 111.90 118.43 NEW YORK TIMES BOND MARKET | id 
36.08 38.85 204.27 199.57 122.09 117.12 119.21 AVERAGE (40 BONDS) | BOMRS S06, H. 5. Selee Sere 
36.36 37.25 208.54 124.17 116.90 121.10 ia Gi Gen: a | (Par value in millions of dollars) 
32.88 34-17 212.69 191.26 197-13 126.00 112.07 115.65 paves —_ as oe ae Gm. 1936. 1935. 1934. 1933. 1982. 1931. 
3543 37.42 218.27 202.76 214.04 127.97 119.09 126.73 | July 27....-81.42 98.17 89.12 87.54 + 10 | Fan.. S125 See se ee ee eT 
uly 2..... x J ‘a | . . . 4 le 
36.54 41.69 229.07 211.67 223.26 135.86 124.18 132.47 July 29 hee: 81.46 96.17 88.67 87.43 tee | Mar. 285.4 3115 $19.7 1921 252.7 244.8 
r may 20..... ’ ; 49 06 r.. 235. i ! 
WEEKLY HIGH, LOW AND LAST July 31.11.8182 98:50 8839 87.63 t 14 May. 202.0 285.4 284.7 374.0 261.6 241.3 
Week ended: ———25 Rails ———_, ———25 Industrials—_, a oe Aug. 1..... 81.67 98.64 88.31 87.57 — .06 | Jume.. 221.9 265.1 267.1 377.7 255.8 266.3 
1936. High. Low. Last. High. Low. ast. Low. Last. Wk’s rge., 40 bonds—High 87.63, low 87.43. | a. 281.9 234.0 264.6 384.0 243.6 220.7 
July 18........... 41.70 39.31 41.25 255.42 218.13 223.82 1336 187? © 192-58 Aug. 3.....9108 61 8:0 st —or | an: Se ee ee ee 
ye saebbbebeteats os £2 8 3s wh ms ime ine (me Aug. 4....18168 9849 8806 S147 — 03 | Bok" 25.6 2% 2329 1803 359.0 
BFR ivessnacene - . ° ' ' - 02 132.40 | Aug: 5....181.59 98.25 88.10 87.38 — 09 | Rov. :: 8029 2509 $181 1594 325:5 
DAILY HIGH, LOW AND LAST BONDS SOLD ON NEW YORK STOCK | P&:-_---- 315.5 274.1 279.38 240.2 335.2 
NS cigs 42.13 41.51 41.95 226.70 224.29 225.45 134.41 132.90 133.70 EXCHANGE | Tot. .... 3,347.9 3,729.5 3,366.4 2,971. 
yc Be oe oe Be Be Be ie ee Be oPer vate | — 
A Bearer : : : i : ¥ : Y NUMBER OF I 
—......... 4196 4148 4153-22431 22221 295 18313 SLBA 132.24 Aug ote kets: | Week oe he 
A: Mibceanssenps 41.88 41.38 4171 224.60 224.04 133.24 131.84 13287 | monday ............. siofes bee “siict.ico | Ended Aa- “" 
Aug. 5..........- aia 41494175 © 225.00 2048 abl 1886113198 182.63 , on ease 14,102,100 10,595,700 | _ 1936: vances. clines. changed Total. 
D Stock Market Aver = ieee eae eee | Sune eo ee 
= Vv ST #200200 sae 12, g > are 144 1,061 
ow Jones oc arke ages Friday .............. 13,116,600 9,163,800 | July 4........ 399 504 156 —-:1,059 
WEEKLY HIGH, LOW AND LAST Saturday ........... 4,685,700 3,432,400 July ” ea 786 175 119 1,080 
Week —230 Industrialsk—.  ——20 Railroads——. ——20 Utilities——. 70 Stocks a Seem 121 1,093 
Ended: High. Low. Last. High. Low. Last. High. Low. Last. Last. Total week ....... $66.515.700 $56,241,400 | July 25 -- 603 353 122 1,078 
Year $6 @ate........ 2,077,054,500 1,945, 052,600 | Aug. 1 . 462 497 135 1,094 
July 18....165.07 160.33 164.42 3.42 50.30 52.87 35.40 34.39 35.01 O00 | Aue, &......206....5.. 6,900 ' 7,713,400 Daily 
July 25....165.91 163.46 165.56 53.73 52.54 53.31 35.58 34.76 35.37 61.05 | Aug. 4............... 8 $84" 300 9,056,900 | suly 30 395 264 198 857 
Aug. 9. «168 23 164.32 165.42 54.72 53.34 53.55 36.05 34.70 34.86 60.94 | Aug. 5..........-.... 9,807,300 8,703,000 | July 31 ‘* Ses 416 166 867 
DAILY HIGH, LOW AND LAST BONDS SOLD ON NEW YORK STOCK | Aug. 1... 248 168 660 
‘ EXCHANGE | 2us- ¢ 338 1 789 
July 30....167.05 165.13 165.98 54.08 53.34 53.89 35.50 34.96 35.13 61.24 | Aug. 4 283 333 191 807 
July 31....167.27 164.32 164.86 54.28 53.36 53.50 35.35 34.76 34.89 60.81 (Par Value) | Aug. 5 245 380 170 795 
Aug. 1....165.81 164.61 165.42 53.65 53.38 53.55 34.94 34.70 34.86 60.94 Week Ended—— | 
AM EIST 1S Sa Be RE Se BR RE RE BE | conporstion ...... Siirtion fbiol dh . ; 
u ... - 165. y . i 4 e J J IDS ix.6.048-0% TTT, 998, 
Aue. 5....166.57 163.91 165.07 53.99 53.21 53.49 35.30 34.76 34.98 60.88 | U. 8. Government: 4'690,700 3,372,400 | VORK TIMES STOCK AVERAGES 
Foreign ............. 5,048,000 5,871,000 | _BY CALENDAR WEEKS 
Shares Sold, New York Stock Exchange Total ............ $66,515,700 $56,241,400 | raw 
MONTHLY TOTALS AND DAILY AVERAGES NEW BOND ISSUES io 
——RAILROADS——. —IND. AND MISC.— TOTAL———. (Thousands) 
1935. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. Week E 
January ....... .. 1,477,730 62,611 17,932,022 759,780 19,409,752 822,391 Tuy 31 eer a 
February . :. 13535,036 78,317 12/869, 189 656,586 14,404/225 734,904 des ‘eae fe 
March . .. 1,439,800 62,487 14,409,217 625,360 15,849,017 687,847 | Public utility... $10,500 $53,827 $15,000 
April .. -. 1,909,580 84,480 20,498,615 906,859 22;408, 195 991.339 | Industrial 17000 , 24'000 
“May .. .. 2,115,495 89,634 28,322,928 1,200,042 ,438,423 1,289,676 | State and ane. 9/060 5. 75i 10’ 825 
MG pckdeercanecianes 2;183,776 99, 253 20,155,736 916,078 22,339,512 1,015,331 | Railroad 29' 500 , 
i eeaepeEK 2,165,070 91,734 27,264'317 1,155,189 29,429,387 1,246,923 | Miscellaneous , 4.200 
Seas Scie EN amas tere | Setaeue Lass ir es eT 
SBeptemver ....sscccee A ’ ’ A ’ ’ ’ . ’ , 
nn necwesiaie 2.783.371 115,009 43,879,470 1.813100 46,662,841 1,928.109 | _TOt@! ---.-.--.. $60,060 $63,778 + — $49,825 | || 
November ............ 5,594,680 \734 =“ 1,868,215 2,593,411 57,462,895 2,873,145 | Year to date.....3,081,742 3,021,682 1,961,411 ||, 
=e Ma umaten eae 3,893,330 172/241 41,697,090  1,844;679 45,590,420 2,016,920 | ayERAGE NET YIELD OF TEN HIGH- 
CN a ciiciicsstncied 5,571,270 238,116 «61,639,765 2,634,484 «67,211, 2,872,600 GRADE RAILROAD BONDS la 
February ............. 6,226, 21 54,645,222 2,652,479 60,871,262  2,954.691 _= 1935. 1934. 1908. 1932. 1931. |e 
USES eRBE 3,183,520 47,840,628 2,027,007 51,025,148  2/161,936 3.80 4. 5.07 4.22 | || 
BE adicetodwasasepoae 3,201,070 141,615 36,415,368 1,611,016 39,616, 1,752,631 387 3.75 4.28 rer 5.15 4.21 
cit << ca diciaobsica deities 1,708,900 75,602 18,905,790 836,392 20,614,690 911,994 3.52 3.77 4.21 5.00 4.97 4.19 
____, Seeee erp 1.857.770 78.714 19,570,607 A 21,428,377 A] - 33 $n ‘3 re He ‘fi 
SOF ccccaccccscccccces . y * ’ , , . ’ 5 ’ ’ * 348 3.75 4.03 4.69 5 48 4.16 
WEEKLY TOTALS AND DAILY AVERAGES . 3.50 3.71 4.00 4.51 5.37 4.16 
1936. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 3.79 4.06 4.65 4.76 4.72 
PAM DR 58st sscc cones 688,190 127,443 7,043,950 =:1,304,435 7,732,140 ~—- 1,431,878 377 4.00 498 486 4:80 
BM ES sc ancincocencan 814.200 150778 8,471,585 1,568,812 9,285,785 1,719,590 ": 371 3:90 481 487 5°31 
DAILY TOTALS AVERAGE NET YIELD OF TEN HIGH- 
—— ——YEAR TO DATE—. GRADE RAILROAD B 
Railroads. Ind. & Misc. Total. 1936. 1935. 1936. 1935 a aa aie 1931 
July ABR wer ere » 1,382,310 1,512,530 293,943,079 156,129,159 July oa. 3.49 3.72 3.97 4 48 5.36 4 16 
ME oso pads sannes's 121;780 1/488, 190 1,609,970 295,553,049 157,645,069 | ‘Jury 18://3.52 370 396 452 529 416 
Bites otaceccanys : 446,990 490,650 296,043,699 158,645,939 | Ful) 95°°'3'52 370 404 449 14 419 | | 
Aug. 3 one 126,650 881,980 1,004,630 297,048,329 160,380,959 yr § 1...3.57 3.75 4.02 4.46 5.06 4.22 s wn 
973,630 1,049,530 298,097,859 162,153,979 ee Serer ‘ . : Ma w 
1,186,000 1,282,760 299,380,619 163,543,199 DOW-JONES BOND AVERAGES I $ 
BONDS SOLD ON NEW YORK STOCK EXCHANGE SS a * 
(PAR VALUE) High- Second- 10 6 a 
1936. Corporation. U.S.Govt. Foreign. State. City. Total. Grade Grade Public 10 40 2 Z 
January ...... ,643,500 $33,327,800 $38,572,000 a3 tia $472,543,300 1936. Ralls. Rails. Util. Indus. Bonas. 3 2 
February .... 319,967,000 22,096,600 30,940,500 net satis 373,004,100 | July 30....111.33 90.28 106.20 106.88 103.67 = 3 
March 212'832' 500 933,900 30,663,500 285,429,900 | July 31....111.35 90.36 106.15 107.00 103.71 ; 5 
April ......... 194,421,000 18,357,800 22,886,000 235,664,800 | Aug. 1....111.26 90.31 106.11 107.05 103.68 
ay ..... 162,242,000 16,145,100 23,587,000 201,974,100 | Aug. 3....111.13 89.90 106.14 106.93 103.53 
June ..... 180,055,000 15,201,000 26,623,500 221,879,500 | Aug. 4....111.21 90.00 106.29 106.96 103.62 
Saar 219,902,000 32,596,600 23,374,500 281,873,100 | Aug. 5....110.99 89.90 106.10 106.78 103.44 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Aug. 1 For Range to July 11, See The Annalist of July 17, 1936 



























































MES: Sales Net 
UNITED STATES GOVERNMENT BONDS nena ——e at. el DOMESTIC BONDS _ in 1000's. High. Low. Last.Chee. 
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Sales eat 25 Do 6s, 1960, Oct..... t 31% 31, 31% + 21 Do 4s, 1947 -.... 2. 101% 100% 101 — — : 4 Obs 6 Bete tt ie th tes te as 
scieeens a a ee +3 35 er eS SS 1 Ct GI, & C 5s, 19st: 104% 1048 1048 — 
TREASURY BONDS ny ay PARES was P es, 612 Chi Gt West 4s, '59..*§ 39° 364% 38 +1 
75 4%, 1947-52 ....... 118.4 117.28 118.4 + .8 Soe Gn he Bm) ED Ss. ay | 195 Alles'y Corp 5s ia. 4a or co 19 Oh, 1 @ L gen'Se, 665 os tt 
33% 48, 1944-54... Hii Lit td Linde ty | 25 Ger Gov Sige,“ stp..+ 27% 25% 37+ i | 108 Do Ss, 1949 ........; fe ae ane Bet Ge 1006... 98 24 22K + 1 
3%s, 1946-56 121-16 321.11 111.15 + .5 12 Do 5k, ’ unstpt =. Bt ‘t 445 Do 5s, ‘50, stpd....§ 64 61% 62% + = aD ere P 5s 21 19% P 
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rare OD BNE SEES 5 KARSTADT 6, 1943. .* 42 42 42 15 Armstg Cork 4s, '50...106 105% 105% .. = ©, st" Ps en Mem a i 
309% 3s, 1944-52 .. 102.37 102.22 102.31 + .8 je tn Ba, 3 ADTaS Fe gen 4s, "66.1144 119% 1138 — : hi 
joo 2s; ioaa-a “Jo.g2 101-13 101.21 2 8 nat Bescon 4% 41% H+ 1% | 3 BS 4a, 6....... 111" 110% 110% — » cnt, THs eee S F.C 
7 LEIPZIG 7s, 1947.....+ 23 FS 19 Do adj 4s, °95, stpd.110 100% 100% + 6 Ue Se 10k ee ae et 
MEE ed bscdccaccestéccecsund $4, 690, 700 13 lec 7s, 1952.. 74 i 3% — 1% 2 Do 4s, of 1909, °55...10 1 oe D. li uu 14" + 
2 Low A Hy E 64s, 19444 98 98 98”... 4 Do 4s, of 1905, "5. . 109% 109% 109% X % | 14 Do 4s, D 1963-...6 6-101 11 + 
FOREIGN BONDS 16 Do R Mt Div 4s, °65.107, 107, 107, “ap 18 Do gta 4s, 1944-2. 106% 105% 105% — * 
10 8, "58... _ vei 
129 ABITIBI P & P50,"5314 584 50% 584 4 1% 43 MEDELLIN, 64, 18 1954° ' zt gg * i 31 Do Cal Ariz 44s, sar iia tia ~ 3b 30 Chi & W'I cons 40, °52.104% 103% 104% + 114 
3 Alpine at 8 ts, °65.+ 96% 96 tet S Mex rr 4is, ‘43 assis ? Apo Set her adlhon 11% 11141114... 72 Chile Cop deb 5s. "47." 1103 10248 102% ~ 4 
3 pr hy Ne $ = 12 Mexico 4s, '10-45,asst s* 258 Ati Const L ist 42, i963 98 ore ore + 22 Cin G & El 4s, A, '68. 100% 100% 1 
4 Do 7s, B, 1945...... 9 ~ 6 » 1964, aset....° $ zi 102 Do un 4%s, 1964....... 86 85 86 + 12 Cin Un Term js, "57... 110% 110% 110% —""% 
+3. a 9 9 10 Do 6s, 1933, asst smi 7 a = 75 Do Se, 1045........... 99 — 25 a, Dy, T...... sia 
i Do 7s, oe SBeee-+--s - +4 2 27 Milan ots. 1952........ T 119 Do L'& N col 48, 52. 89 + 23 «C,C,C L gen 4s,’93.102 i 3 101% — 1 
2 Doist Ie ifsc 8 84 — 9 Minas | oa Fo y% | 19 Atl & Dan 2d 4s, AR 53% K+ 3 a ewes. “105% 105% 105% + 
16 | Do 3d 7s, 1957...... we - 5 Do 6%s,'59, Sp cp offt fie tf es 58 Do ist 4s, 1948....... se ST + 1 155 Be Sef $e. Dy 1968,..-102, 101, 101% — 
19 A 5s, 1958....... 100% 100 10014 — 2 Mew ai 78, 1B3T. \% 22 Atl, G & WI 5s, 1959.. 74 73 ; a Be hg OE : 
49 Argentine 5%s, 1962 1 100 1 + 5 Ati Ref deb ae = os 10 Do Si L div 42, 90-100 100” 100” + 
15 oo & wel....... 101 100%101. 104% 1084 100% + 17 Auburn Auto 4\%s, 1 $90. 81 75 » -% | 8B PoaLe “ae aps des ae et 
3 a Re 1008 100% + S 2 a .--m mes: t % | 12 Austin & Nrthw 5s, °41.104% 104% _ 10 Clev El Klum 3%s, 1965.110% 110° 110 
$4 —- Do Gs, June, 1958. . .. 10146 100% 1005 + % | 2 Do Se, 1968 .......... 27% = il 9 Clev Short L 4%s, 1961111. 111 111 
# joo 100% 32 ot i: iz init — 5 BALDWIN LO 5s, °40.§106 106 106 +1 92 Clev Un Ter 4's, '77..103% 103 i % 
; 100% 100% + ie 3 e ” Eeegeeny 107 1 95 Balt & Ohio ist 4s, '48.107 106% 107% + 28 Do Sis, A, 1972 110% 109% 110% + 1% 
9 1 1 10 Tt =e 107% 1 107% + +4 m y . 1960 } 4 P > Do , * . a seevee 4 "i 
22 100% 1 “ SS Bo oe Be...-.---- <a 2 Cor Fuel & 50, "43.1404 104% 108% 7 
Sateen. 1% 101% — 194 Do ref 5s, D. + % 3104% 104% 4% + 
° tort 102 4 3 Now 1 tye ‘oT 1% 101 * 101% — 163 Do 5s 88% + 1 89 Col In col tr 5s, ’34._ 
* 107 107% + 1 N Bk bs, 197 104 104 + 1 47 Do ist 5s, 1948 115 — “187 Col & So 4%, 980. Be "3 3 
2 a S ierembers es, ten uy 21% 22% +1 124 Do ret 60, C, 14 B “Boose reat ri ee joa 3 + ri 
+ , 1952," May... _. 
9 bs ye py 548, 58.. 76% 76% 764— % s De for 97% — % Com Inv Tr . "ig. ae 110%, — —; 
33 % | 14 _ Do Gs, 1953........... we 10 Bangor & Aroos 43 108% — % | 16 ConG NY 1s 1951. . 106 
36 2 Oslo fe, 1905.00 2. 101% 101% 101%. 67 Do 4s, 1951, stpd..... 113° + 98 Con Ed N ¥ 3%, 1946.104% 104 
9 % 2 Oslo Gas & El 5s, '63...102 101% 102 ° % 1 Do 5s. 4 115 ‘a 121 Do 3%, 1966 ........ 045% 104 
28 @ | 17 Oslo 438, 1955......°: 97% 97% Bat Creek 74% 20 Con Coal’ Del 5s, i960.. 45” 42 
% | 10 Bell T of 121 + 12 Cone Fow Sipe, 1065... 106% 106 a bse 
t a ge — Do 58, C, — 4% | 14 Do 3x8, 1965 ....._|| = 
a ) Parte Ort hy Sue” Ms. "68. yall 117% 117% — a 98 Beth Steel 4 105% — 167 Cons Power 3%s, i970. 104% 104% 104 = 
z 3 iomatee’ 130 Boston 79% — 20 b 5s, 1943102 = 
10 Sept coupon Ove * 15% 15) 95 Do 4%s, J T4% + 5 Do e res ipa ioe + 
3 1@ | 38 Pera 6s, 1900... *12" 11 i 85 Do 5s 80” + 1 & 8 45, i950. |106 106% + 
4 1 ie << = waetteee °12 11 7 Bos & _ 1 Crown Will P 6s, ‘51. ..105%4 105% 10 4s 
be 37 4 _Do 7s, 1959.......... *15 14 _ 22 Bot Con 18% — 1 Crown Zell 6s,'40, w w. 102% 102% 1022 — 
0S t 16 Poland 6s, 1940........ 50: 4 _ 11 Do . 1 - 15 Cuba R R ist 5s, 1952.. 57 57 57% — 1 
3 +4 7 Do 7%, 1047........... @ 81% + ii Bkiyn Gt 99% 1 Do ret Tis. 1936 66 88 66 
% | 36 Do 8s, 1950........... 47 4 286 Bklyn M 101% + % | 46 Cuba Nor & RB 5%, 42. 57% 56 on 
I % 1 Porto Alegre Tijs, 1966, 31 Bklyn, Q 12 Cumb T & T 5s, 1937. ..101% 101% 101% 3 
= July coupon off....+ 17% 17% 17% + % stpd 77 —1% 
; 2 Prague (Gtr) 7%s, '52 ; 3 _ Do ist 5s, stpd, 1941..91 91 91 .. 14 DAYTON P&L 3%s,’60.106% 108 1 _ 
° 1 8 Prussia 6%s, 1951......+ % — “3 | 11 Bklyn Un El 5s, 1950... 113 ioe + i 175 Del & Hud ref 4s, ‘43._ 82% th + # 
20 ae ee + 22% 2148 22 + 1 Bklyn Union Ga 1 1 v 28 Beane 10 on 101% 
20 rod 3 Do ref 68, 194 og ee 1 Del Pow & Lt 4143, °69.100% 100% ton? — 2 
1 % | 12 QUEENSL’D 6s, ‘47.. «111% 110% 110% — 1 10 Do Se, Bist 104% 105% — 3 Do ys. 1969.00, 1058 105% 105% + ‘4 
ee WN 0 6000se 06s , By ° » BE Becscescce a 
™ 1% wisteotiieg ‘ 13 Buff Gen E x 109% 109% — 3 Denver G & E 5s, 1951.105%2 10514 10544 —" x 
. : a 206 B, R & P con. 81 + 76 Den&R G con 4s,’36tt§ 32% 31 + & 
Me 2h 31% 41 9 BL R& P 4igs,"5 Peg. 75% 7 ° 13° Do con 4%, 1936..+f§ 3212 32 M+ 1 
g |} +, 2 Do 5s, 1 403% 103% 103 32 _Do ref 5s, i978... .. +§ 28 a— % 
% tii gY eeiig| i eS Piers hae | Bahar Sie iy a= 8 
° A » Rican 5 1 ee 
= : +35 16 Bash T Ist 4s,’52....*§ = 81% 83% + 1% 6 Det Edison 45, F. 1965.11 110" 110 — 
2 ~ oo 27 _ Do cons Sa, 1955 * 58 57% + 19 Do 4%s, D, 1961...... 15% 115% 1 ~ 
° % | © Me Ge do Sus Se, 1006, 22 Bush T Bldgs 5s 60 10 Do 5s"i968 10% 108% 10a — 
+ 4 "8 18 By-Prod Coke Sigs,'45.. 96 94% 95" —"'s 1 _ Do Se, 1952... ..:::': "108% 108% 1088 — % 
52 ° a oe mms 6 oh Bel & tren By Se. 1997: 205 "105 tog 
10 47 Do 6s, 1968, Jun 2 CAL G & E ref 50,'37..105% 1 — % 4 A 
57 coupon off +1™% 16 16%+ %& 7 Cal Pack 5s, 1940...... 104% 104 lout , 63 Duq Let 3%, 1965..... 108 107%4107% + % 
39 1 Do 7s, 1967, Jun 1 Camag S§ 7s,’42, ctfs..* 14. 14. 14. — 
a Ste t 38 coupon off... * 17% 17% 1% .. & Sou Ss,’ A,”62...116% 11 1 + 3 E,CuBA 8 Tis 19s7.*t 20 19% 20 — % 
@9 Do 6s, " coupon off”. 8 APF ag 1% 1%-— % | 14 “Do's ie 16h + % 4 E T.V&Ga cons be" "56.1098 1 oe 2 
8 BE eR ig | a tha. Aa 3 Be reas. * | Ea Bt Bie te aeuere tee ier 
3 Do 6s. 1962, wesepoanriets ; 1 it i ‘ 3 83 ne 6148, 0 7944 rah 79% rs * 3 De 1 118 118 + Fd El P & 8 W ref’ 5s, "B-110 108 109 t "y 
b BED cccccces . + Erie + Ee cceses — 
Hh | Do Ta igen re: Oe Se ei ——}- Boonen 2 2% 27 + %| 2 Do 121 120% 120% + 158 Do gen 40, 3908... "sett 87 1958 +18 
16 Chile Mig Bk 6s,°6i...° 13% 13 ™ 21 Cam North 6¥48, 1946. .128% 128 128” — % 343 Do ret 5s, 1967... 8434 81 84 + 3 
5 Se ee Bee: is 13 13+ 15 Sen Paulo St es 1968, mm mee | 1 De he 1946.” .105% 105" 105" — 1 8 Do ref 4s, A. 1953.... 80° se” ao” +4 
% Cumeen ma 14% "4960:* 124% 12 12" — July coupon off.. 1% 15% 16 — $ $ De 5a ison wMSreD eT lore 10am +" 3 De o = D. 1953, seh or” 87 aT te 
74 Ostembie, 0,61, Jan..° 4, 23% 334+ % $ 8+ aig 80% 88 89 + 18 Do 5s, 1944, ctfs.....: 115% 114% 115% + 3 56 Do Gen Riv 6s, 1957..118 um i ie 
65 Do 68, 1961, { % va m off. *! 26 25% — % 22 Car & Gen 5s,'50, ww. .106% 1054 1 > 1 Do Penn col tr 4s, '51.106%, 1 106% + 
11 Col Ag Bk 6s,'48, Apr . coupes © ’ 25% 3 15 Caro, Cl & © 5s, 1938..107 106% 106% — 7 Do Erie & Jer 68,1955.117% 117. 117. — 
- coupon . PP Errry: + 21 74 20 "ts g Do &s. S00 ul cp 2 23 ee 28 gun's a te Re 4 
24 tg + May coupon off. | 16% 164% 164— \% 6 =, U Pae 48,48. + 30 30 +3 # | ery rae oe ee 102% al 
10 Sy 26 Serbs, Cro & 8 7s, °62, 83 Cen of Ga con 5s,’45.*§ 27 atl § De mes 101% 101% — 
1 ’ Nov coup on....... “23 22% 23 + % 4 Do ref 5%, § 14% 1318 14% 4 1 1 Doés,B 102% 10212 10214 — 
it + ye: Be tenho: 24 *t Do Ghat ‘div 40,°51..4 rig 25% 25% + 4% 7 Do és, 103% 1034+ % 
athe dapeptip: a ' at div 4s, ; : 
17 = 3 1 Shinyet Bi P 6Ys, "52. 84% as 84% + -% 1 Do Mob aie an” 2” 20° 2°." ag Fis EC Ry ‘iis, “50.4 601g 60 60 + % 
18 + 1 Siem & ~ 7s, °35...+1103% 1: 1 +1 30 Do Mac & N 5s,’ 20 20 20 tie 1 = bm ora stie. "of : : 
B +3 3 _ Do 6%s, 1951 ....... "0" 354 So aR | 5 Cem Hu G & E 3i4s,"65.108 107% 108 + % a ear hee de” 1” 
26 -s 14 Silesia Prov 7s, 1958. 35 aah. 75 Cen Il E & G 58,'51...104% 104" 104. Fran Sugar 748, ‘ 
i >" 25 Sydney 5%s, 1955..... “104% 104° 1044. 1 Con N Eng 43,61; 19 55 sy 7.3 i. 2 GALY, Bi Sya98. 944 50 943 + 
53 of gen % ° 
957 +4 } Do gen 5s, 1987, reg.. 84 81% 83... 5 ma Iny 50, te83 “198 102 102° — 1 
3 7 13 TAIWAN EL 5: 71. » i ; soe S "83 83° 5 Cable . 1947. 100 105% 10 a 
8 + 2 42 Tokyo 5%, 1961... .... 19 Cen Pac ist ref 4s,(49. 110 100% 110 + i 102 Gen Stl C 5ifs, 1949. | 88% Rey gay + 2y 
10 1 66 Tokyo El Lt 6s, 1953.. + 119 Do 5s, 1960 ......... 102% 10144 101% — 140 6s,'40..3§ 311 26% 314% + 4m 
2 Trondhjem Sigs, 1957...101% 101% 101 $ Cen B RB Ge b0.'37... 85° 85. 85 ye] gh Ga f Ale Se. 1945 618) Je iS + 2 
& De 5igs, 1955 ........ 102% 101 101% — % 12 USIGAWA E P 7s, '45. 99% 98 99% + 2% | 7 Lem Stool 8s 1oaa 93% 92% 93 + & 3 Do 6%s, 1947 ...... 108% 1 te 
47 6s, 1 106: 1 Un Stl Wk 64s, A, ‘51t 29 29 29. 26 Champ P & Passo 1066 Ct. 30 Goodyr T & R 5s, 1957.105%, 104% 105 +" "4 
14 + % | 44 Uruguay 6s, i800. 157 56 58 — 310 Chesapk Corp 53, 1947.-154% 150% 152% +2 25 Gotham 8 H 5s,'46, ww 99% 98 a 
2 67% + 3 26 = dDo «6s, 1964..........+ 57 56 “a. 44 Do 5s, 1944.......... 134% + 1% 51 Gould Coup és, 1940. 0 38118% 113 = 
ee ae tap is tae BY ot Stak ceca oes nk ny Is 
: : 100 aoe 278 «Do 4s, H, 1946....... 106% 105% 106% + 1 
"a Ct weer e eens 4 SK % ~~“ elie: a ae is De he. A, 1993 |: /110% 110% 110% — : 30 Do 5%s, B, 1952... ||: 114 113” 113° — 
2 ~ .cliachegy bie Ne 1 C8 O RBA ist is, "80.1196 119m 119K — 'y | sre BO HEP Se ,S,,2079---108, 108 109 + & 
} » le = Ss, Be Cosces + 
4 FINLAND 6s, 1945 105% 106% + % | 32 WARSAW 7s, 1958.. sy 38 35% — 3% os Sef 2 oP 53” 3 1 30 Do gen 4s, D. i976-1ox% tay % 
13 + 1i88¢ ee 100% ont 20 Westphal E P 6s, '53..+ 2 14 Chi, B & Q gen 4s, 58.1134, 112 =. _ 9% obo eee ‘ifs: E, 1977 ; 103% 102% 103% + % 
5 "42. 12. Do ref 5s, 1971...... + reen Bay deb ctfs, —1 
& French Gov fe.'49, sip.i83 183183 4u | 7 YOKOHAMA @s, ‘61... 83 82 83 +1 $ Do lids "Sigs 10.108 107s 107%. | ak Guts, Man Stieae aos 102m 102K + 
» . . Mo 16 v > . 
a The. 1941, —.. “Teay 160 A io” — Hi Total sales............. $5,048,000 3 Do In div 48, 1949. ..111% 1114 111 100 = Do 5s, 1950 .......... 54 9 + & 
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Sales 
| fn 1000's. 
65 HA High. Lo Net Sal 
2 | 4 my. -PC 1st 4s,'54* ee Ww. ro. a. 
s | cree in 1% 7" :  -¥ Cent 5s, 1937 ms we ee 
22 Hous 8, Thy + 5 68, 1937. ee "8. 
156 Hndson' Coal Ss. i940. “102 1 —1i a2 Mount P ret 5s, 1943 i 121 Phil & RC High. Low. Last.chee Sales 
77 Hud & . au’ bs. i 102 1 nee 5s, A, 1962 ... 94 Do&s, .o 2 I 6s, *49. 224 17% on ge. in 1000's. 
es ve = 5s, 1957. ct i ~1 1 Mor Pa er D, 1955. * Philippine Ry 4s, ‘37... 42” + ot 114 Walk (H) Son . High. Low. Last. ne. 
Co Gas ist a." 54 Mor & Esx 3\%5 1939... .104 238 FI M 6s, 43 31 Mo Walvathe io asst 45.106% 106 
ig!122 Bt 89 2000: 9a Pitts&£W 43. :108%2 108 s 5 4s, 19 106% + 
16 111, Bi anes, ¢ 3 BS sa » a.. ee SS a 2 Bos V ae A. "58. 92 108% + 1 mm woe es 988: 1958.:.-. 79% 74K 79 a 
ie Cen t ae, 1866 , 1970.108 107% 108 1955........... 9% = + F 3 ay G' 160)... 92 o. = +5 4 Warner-Quin. one Sat 33 p= 4 
205 De 7 ‘x pears 19% 7 79% + 14 NASH, C&ST L , 2 Do és ge L 4s8,D,’45. 110 110 + 2 36 > Br cv 6s,'41. 2s a i 
isi De ref. 4s, 18 1952)"": Sty 84 h: taf | ost boa Ei con so.'7e.- Sie Sts St — : = 44s, B —, ome: 19 +1 1 Wash Term ‘ 
“29 | -$~ gp ae 1953... a B8i4 + : 3 Nt Dis 4 ure ww. 106 108 106 } Do ae: & 1942... Fe 18 112% _-- 16 Was “i ae F 
§ m oe 300" 98 3 Dae! i 2 N Rye Ms, a koa 104% 104 lk = pe “he. A ae ES = 2 yyaee WE tat fo. 28. -- 1 
Oman ‘ 12 eae ey  Sieee % 107% — W Pena P 50... .124 
5 . a in 1 57 Do ist 4s "BL, *s 2% 2 17 mo ar 4.30. 120 120 3 ist 4s,H,’61 
Nat Steel at 2% — 2 , A, 1970.. 20. — Do ist 5s, E, 196 10914 109° 109 
1 m cat 1 4s, % — sed BR eee 120% 120 40 OW _E, tf 1 
_ cst. and ° Py ey ge ae 40 Pt <= we _ Sh ist 4s, 
4 . eed te nog 110% 110% — i New Et : Fe "at siitii, og | 2 Pt Arth C&D 68, 4 119% 1108 119% — a 4s) 286, -_ * 
ST Steel deb ai 40. 1: = St? 2s Maw ae ear Sepa 135 ii wg Forse Bie A a 2 24 24 Do Sis. wort. "a 
156 ae: ts = 107% + = New ‘is fey “te -107 107% +°"% 32 Pressed Stl 4 *, *§ i i * 13 ball. & gen 45,'43.. % 
- a RES SR | ner ge ti i i ig Fae de eer ia 1h | was Bee oe 
' 93 93 93 34 New Or P 8 sa: Tr TSR Tr” + oo Paste Man Go” ibes pe eR ie % Do 58, A, 1946 
3 49% 48% 49% 70 5s, B * A, °52.§ 99% 7 +421 y 5s, 1948... 9 we 103% — ¢ 13 West Un 4igs 3860" % 
be 48% 494+ % | Ot New oe dep iat 60.48. i 8 R-K-O aes Do col tr 5s 
; soy S64 — % | BD “Do fe eM tyes So 4 15 Reading i 1941... 14.75 2% Doss, 1051. 
“ 93 93 93 7 Do mem ie. tt a ss wt 2 Bending tiie, A, 1007. .108 im +8 100 _ Do 5s, 19 
a Bey Bw | 2B Do be, B, 1 “35° Sy 3s ee 46 Do Jer © 48 1997... .106 106% — 121 Wheel iB con ‘és, 
14 7 99% +1 » 1956 ........ . 41% + Rand 4\%s,'56, o... Ze 9 Wick 1966 
13 “39 354 5 sari + “| 3 NOS Stes, 1954... --.°8 43% ae 3+ , | a Sit gen 4 5, "1950114 iby 107" — 1 me - EA Pe & 
-*$ 35 34% Do 4s, : 115° 114 +2 21 Do " RS, 113 + 1935. ctf 
95 : 35 + 298 . 998 114 — 1 4 - 974% 96% 97% + 247 Do con 78" 
800 rts 3T + Ps, pe ref 444s, 2013 98 98% + % in Rev Cop & Br 41{s,'56.. 106% 10714 + 4 50 Wilk-B 78,'35, cfs \% 
11 ‘ 50% 234 10% + : 3 De ret ¢ , 2013, n = ay ‘ — On 68, rg nana 104 i + % a2 Wilson seu 5s,"42.. = 1% 
239 i +2 6 Do sis, a 9 4 3 4, ctfs..* 434% +1 5 Win Sal °S5..... 101% 10: + 2 
14% — P Laie 98 erm Ry fs..°§ 43% 41 109 Sb Ist 4s, ’ 1 101% + 
” a - ie ; 1% a3 Be ret 5s, 2013 peconela 101 101% + m Rio GW ist he, oe. i's 103 a + % 23 Wis Crist gen, 4s, asi 2s 1” joe + 
13 "47 + 3 43 » 2048 ...... 7 1 8, A, 1 81% + 1 40 Dos ,ctis*s 19 22% + 1 
145 tnt el & Tei dis : Be £88 | Ho ach sige 1908: Be 1838 iy, | xt iat a an Oe RED | er sense one eaves B, He Hy? 8 
: r 941% 9 oe Rutland + - ING S&T 3%s,” 
322 eo, 88: 1 Atae "30... = pi A 3038 oh eC : ae joe tis, ei ne ae 4% —3 341 Do 4s, 1961 S168, "OR. - «Tarte 100” Loli + 3%; 
ae ee aa’ 2 =§ oe —"% | go: Se Lame L Ha ioe, 1088 110% 110% + Total sales .. toi + if 
49 JAMEST, F&O 4s,’ 49 21% “a Bo on. 37,1038 103% 10345 if Fy... AON le petal: $56,777,000 
5,'59... 95% 95 i % 4s, 1833, ctf mo et bry hioninnynanenns $56,777, 
RS ee 2 Mi 4s,'90. z * 1 + i% 494 +4 Pg | &P ett 7 82 9” 79" 1 14 | oF coos fet due © eaten 6 oe 
KC is 90, - 105% 10 22 F 4s, A,’50.* 80 ~ . 7 Selling fiat f n principal, int 
, ‘ret 4s, 4s, -) ‘cts. 13 52 i Son + 8 3 X i De ‘ie ms sr8 tte. zi i 27% + 34 eee gt —-' sy other 
2 Se Do 448,78, ctfs, st. + 3 reor rted in aturity. 
2 rece es staat oe! 4| 8 Bee ee ale Ae) — + oo 
20 Kan C Ter mp 58,'50.. 96 +1 + Do 5s, B,. 1950. -*§ 28 24 28 + 3% 
1st 4s,’ 954% + 4 —1 8 St L, ‘ , etfs.§ 277 +3 
2 Bas Pathe. ete ieee 3 | A) Res Hews uezi%| Bond Default 
16 Kendall 5%s, '48. ww... 9 «9 = 264 2d 4s, 1989.."....* 2 90% 90% — | f l 
5 48, ww...1 3% 9 +1 6 +1 Do gen ref 5s, 1990. *3§ 68 64 %—1 Ss 
5 a og Term 4%s,'61.. - = 103 == = + 4 Do fst term 5s, =. $3 44% 42 $3% t 3 | Continued 
2 Lee gs 1 11: | 1 Bo +18 | 20 Stem & M 5s, sae} G0 Sey Gt 1K | from Page 189 
mon 6s, ‘97 . P pur +3 195 Do 17% — 3 DoP &M 5s, 3,ext.1045% oe 18% + %& Wiscons at eee 
2 Kings Co Elev 4s,'49... 160 160 21 31 20 8 ext 48,’40, lge 04 104° — in Trust Co., Mi 
1 o Elev 48,'49.. Do col +1 t P Un Dep , &e...10 106% 10 ly pared t Rate ., Milwaukee 
ws Bas SS 2 “ioe” 100” out 2 | ot NOS Ry is 04. 4 = + ? = oe eee Meee ge Be ies Bus, due Feta to depositors = el 
" % bs % e 2 e 
’ 1 und 4045. 11% 110% 1i2y +3 | "A “Do ref ts, 1992 43.5, 33% 36% 37 “— ie Sets ois tera, 110% 110% * ¢ | bond. 3, the sum of $231.29 per $1,000 
LACLEDE G 41 N ¥& Patnam 4s, °93. + , A,’46,stp*$ 26 25% *: Grand (F , 
a 6 Go, A.'42.. 71, 71 i9 NY & Queens 3% ‘a3: % 40% + 1 7 Seab'd A'L is 00 stpats a oo — i% nd (F. & W.) Pro 
$5 Do 5 5a, 1939... .--100% 100% 100% — ‘s 384 NY Mys'ine Gad. ti goes aR | Be SM i eh 26 — 4 nouncoment has eee tek a ne 
af ee 2 73 — 0 6s, A, 191 -T§ 53% 51 ref 4s, 1959. 13% 13% : nal pa at a sixth 
3 LE D, 1960 ..... 73: 2 N »_A, 1965...... 52% «(tw 8 Do -t8 Mm .. yment at t 
3 1 Erte & W ist Se,’37..101 - 2 -Si 2 ¥ & Bich G 60,51. $105% 105% 105% + ree DO ref As, 1950, cttats 5 oh Sht % per 02.000 petecipal peda Ay of $18.67 
5 Lake 88M So 3ig9,"97.. 103% 103% 1h, :. | 8 Do is im st 5s, “Si..106%5 106% 106% — % | 126 sce Ani 6s x: 1045, cite 8” 6 a5 + 348, by the Munpire Tew: po og ogy 
197 7, reg 5 + \& 9 N ¥ Ist 6s, 1947. 1 — 14 Do 68 A,’35,ctfa*§ 4 ‘— ’ e Empire Trust C e 6s, due 
, Saw 14 , B. 1935 rh 4% «3% Hayes W ‘o., New York 
19 Leh C 6s, °54 100 120 Do 2d Shaven Senet , etfs*§ 4 + heels and ork. 
es ee ae ee 102” 102 20 _ Do gen Ss, I 837 eo | 3 oe et ae 101i 107% 4 Heiters of first A eee See 
iS ay | yi tel gen agai Tf sty to | 3 8 Silesian Am Ty, 1941". 60% 60 om + § | Trust and? rat A és, due 1942, have been 
Y Tr Rock > 1 11 + 29 § ly Oil 4s, 1951. . ae 60 60 a rust and Exec o the Chart 
a od 98% 191 ue a 1946, stpd... 80 1 + 21 ads ta , 1950. .105 105% B ra Zz coupons en crag hens Toronto, ee all 
3 ue oh | “82 ane" 0 er oe 2x 6344 1% | 28 So fac lea! de fe pet aor ior ior — 1852, attached, and upon’ auch 8 a Me 
Har 5s lagara Sh "55.11 0 = 84 col 48, 19: ° 106 é e entitl such surre . 
55 Leh 6% 3 N 5s, * 1 Do » 1949 + : ed to r nder 
= © g Vid iets: Og 88 re: ag | 0 RePr eite, a i eee ee eee. |e Be eed anda 108 ame which matured: April 1 and Oct.“ 10904, 
Do cons 4 : 61% 58 ash Do ist aig” eas | ber Bo sie damn 2 z , en may be . 1, 1934 
93 %s, 2003.... - ref 5s, % 15 17 . oo oe wee. 917 1% + in Canadiz presented f ’ 
$3 | Do cons. 8s, 2003..... 73 a2ie S55 | 1 meth Wise da’ as %+ 267 Do Ais, 1981... 91% 91% 91 = caaemael aneemies Se aae tee tn 
1 _ Do 58 on 5s,"41. “105% 105% A.J — 1% 1 Py. 4s, °96.. ue* 1d 18% + = * a; 1977... 978 968 97% + cent pe yond amount equivalent t gle 
bray Yagi ab. he Bi | donee he Sat Wei,” | He Be St Ret sig Me ETE cent of principal amount” ofthe, bonds 
& My 78,'44.... 75% + 3 m Ed 5s, A, ’ 5% 105% 147 en 48, A, 114% — ‘ ith April nds 
5 Do 5s, 195: 8,'44 134 3 31 58, C. 19 A, '57...104 105: : Do 5s, 1994 "56. 76 3% 76 4 coupon and sub 1, 1936, int 
15 Loew's 3 jest LATTE = ri + 14 1969 103% 103 ? 151 Do gen 6s, 1956....... 10644 104 +2 (c) ¢ nd subsequent cou : erest 
, 1946 .. ee 300 Se 4 106% + certificate b pons attached; 
iS gee ee sg OS | Sa age meinen: Bg Be a i986... Sie BA Bry + at | taining 00 ic for participating preferred 
1 Lorillard 7s, 1944 .....- 103% 103% 103 % cfs,stpd*§ 75 6 +4 St L div 4 84 7 bid ning 50 per ent to the re 
6 ‘na ...::. 132 - 3s, 2047... 81 8) boy | 6 Be Sam Gay Sn’ tose. oa ee ol 4% | of the bond cent of principal : 
188 Laé& . ae Reta badinats = 120 3 a ae 80 80% — 20 S’thwn Bell ” 1996.. 99% 99 91% + 21 th Ss surrendered amount 
, 1960; 20% — 109 108 10 x ’ 99) at the ne . It is ex 
7 Louisv Gar. Bo 98: 9 1% 13 101 ee Spokane Int 5s , '64.107%, 10714 107: *. del w bonds will b pected 
83 Lou & — A,” “411% 11142 1 es +1 5 San & 101 + 9 Staley A E 4s, 955.°§ 20° 19” 1 és ivery on or about e available for 
69 Do ist unif 4s, 40. 1082 108: br - 71 Do 68 — wei + a3 Sienl Gh Ochs oat ee 9 -1 Hung: Aug. 10, 1936 
, yey + 2047 _.. 106% 1 262 Studeb: 3s, 1961. .. 105% .. gary (Kingd ’ 
9 Do ret ,- 102% 101% 10234 + s 111% 110 mm + IG Swift & Ge ist 3%a 50. a. Me. % neues that Be ee have an- 
30 Do 4% setae 109 “ = 1 104% + 4 ad pa per cent of rencies to 
. 23; 109 08% 108' 5 TENN 106% ent of the int meet 
5 Do Atl, K&C 45.°55. nits is = . 106i * 2 Tenn CR TRE Sa, si. ied GE ge ey ee 
Zo Mon jt 40,52. 96 95 95 —1" | 86 ¢ ios” toed 1s — Mf | 2 Tenn Ht Pwr von... 12h 128 18 +H provided, while for the ees 
32 MAINE CEN —- 6 4 123 «TF m El Pwr 6s, A,‘47.1 103' 163 | ury bills of the R ance pengo 
8 aoe.” 100 99% 5 ¢ 2 2% S am eee CY ke Opid 108 _+, | Goverament Be e Royal Hungaria 
Re ee 78 3 5 ¢ 106% 10 -s/i 3 =F 109% — 4% | credit of t ve been deposited 2 
é Do a 8 ast i orate tes 03% ha { } sadly ra re, 51 itd ua iia” < < F4 ze sa, 6. 4979 ” rt 304 16 1064 < _— of engee  See the National 
} oe Fg. ’ ctta*§ 42 40% 41 % 34 Ore- RR&N 4s, ‘4 113% 113% 113% —"" 74 Se D, 1900........ 104% 10412 10442 — % ave arranged with stees, therefore 
36 | Do ma me a i$ = * 30 Ott WRREN 4s oe 111% 111% 111% + % 3 Bo 4 | ee 105% 105 105% + ¢ payment of 50 paying agents for the 
13 Marion St fh 90, ctfist§ 55.—O«SS ‘ s Steel 6s, ‘41. 107, 1 1 a 673 Texas o M P T Sis, 1964... 123% 122 122 — Pri Aug. 1, 1936 per cent of coupon ~ 
Be SB ea, tases s ) ae? 102% 100% 100% — 1% | 783 D9 Corp ev'ss, 1944.101¢¢ 101; 1011 — ¢ bondhol 6. In order to # due on 
5 ee ee ee 40.102 10148 101% — 12 PAC CO z 35 eeeneen Oe eee imf_ * holders’ claim to preserve the 
’ S Met Ea Os. 1945...... 105% 105 — 57 AST 5s, '46 - 5 , Sarre 102% 1 te coupons will be the balance th 
E t ewe Do 1 . 71 we ” marked “ the 
a Be ae 109% 109 109 71 i + 153 st Se, 1937. . nat ue et cent” and ret Paid 50 
5  Do4 me 1952. . .107% 1 10 . 4 ce 5S Tel adj 58, 1960. .+ 102% 10 % Wack. aah urned. Speyer & C per 
40 Mid ae i ene 105 —-%} ul + 2 Py Oy Fe OE 37 — , as American fiscal o., New 
5s, 106 a Tor, H & 60. 10614 105 &, nounced th al agents, ha 
30 Mil EJ By & 1 Ss. 1961.10 eB “% 5 = % 1 ‘Conti tg 1950 46.1048 104% ies — to Ree pe . = be Prepared “tg = 
2 a za 63 ; sus, 1943. 120° + e dollar bo - 1, 1936, coupo 
2 Mil N oi 6 eC “ OUNEL 99% 99% 99% $18.75 nds, on or after pons of 
21 Minn + 100 ee 6 U & P 5s, 1957.. .75 per $37.50 cou that date, 
ct + & 16 =e 55 iY Cal 6s, A, Ei 105% 105% + coupon, and $1.875 pon, $9.375 per $18.75 
4s, 1947 120% 121 r i per $3.75 
ym = + 30 Unten Pac OAT. 5-118 117% 118 a Ps esentation of coupons at een pe Tongue 
» Stee eb es 4s, 1968. 14% 113% 11 eith Albe eir office. 
131 Be . ee ‘ : iF B oe & Sed 109” 1084 103i +) oS agg Ey eli 
Do NM “8 +1 3 _ Do ist 58, 2008. . .112% 1117 % + % | Provinci : een paid ; 
14 Do =< 1 + ¥& 82 Un D ref 4s,2008,reg 108 11%, 1llg— % incial Bank of West : 
56 Do <: + 4 6 96 + 1 rug 5s, 1953..... 108 A tution has stphalia—The insti- 
on wb, He Fst +2 7 Ne % = US hesber Ss, 45,534°4 31" to ho + * holders of Rng — jus ara 
2 3 5 3 > a 
% MKT 4s, Be : ig : 107, —'% | 3% Ualv Fine a sigs 46. OR B+ ae the principal default. Sor the ssttling 
4 Do 4%s, 7 74% — 5 16 + if Utah i 4 | a, "36t rr 120, + + ¥ ima Steel Co.—Coupon d 
a Re Bo sy |g BR pug] "B BRE ESE A MGRR a ag” 9p | oe Ae 2 ik le iis th be a 
366 Mo Pac 5s * : 8 Do b OD ncccves 1 0 g D 08, 45 104 1, 1936, at rat ; e paid 
21 Do 5s, A. A. ir 48 Do 44s, '60...... 122: 101% 1 o 5s, 194 : wait + annum, in pe e of 5 per cent 
. - + n 4 “s 121 > js pengoes, in per 
“30 De ie FF 1 34 ge. 3 4 a yy ; — be gr _— 3 = yee Soe gets, 8 i a Suburban Light and P Hungary. 
217 Do Se. G, 1 Be shi ae | T fess, 5 pre Se, ee ise ioe. De S F in is, "34, oy sy— % | cal Bank and ee ee tes 
mt Bs fs mh a ses ah | se Peeee se oe ia” iat ie. 4 | iS veers Pa MK + notified holders of A Ga, due 1948," that 
Es, H, 1 36 «+ 4 st 4s, 19° aa after A . that 
5 Do 5s, H 3714 34 3 171 Va Ir, C & , 1955. ..108% 108 2% sum ug. 1, 1936, it . 
913 Do 5s, I, 36 + 2% |] ll 113 Va Rv C Ist 5s,'49 62 = of $32 per $1 » it will pay the 
ig Bat ee IG. | ee: 4 BY BW Boi ht sg | haan, "bate, erie “on Tasount of 
5igs, 33% 35 cipal and } account 
er Mob & onto il 13% iy + ’ % Woe she or le 32 ‘a 3 1% terest. $9.6223 on account of = 
11 Do 5s 14% 1 14% + % 3 _— ee ' Uruguay (R . 
2 wae, Mon, div i 14% . ." 3 9. Pe 10 mig # ister of hn ng pnp Richling, Min- 
. 2% a ~ 4! « Soi accordance with the nnounced that in 
lonong Ry 4s “sioy 24 1K — 6 ° si oo 4 2 ernment of Uruguay — of the Gov 
, cetfs* + and , dated % 
5 the Dec. 
itey 3 s 0 "ef “t ee Sou, 30% 1 1% due peg ye for 1936, © Hye Bowed 
nats 3 D Om div 3%s, °41.§ 34 34°41 due 1946 ° , on issue of exte 
$+ fy BE on = % Bank | will be paid at the Nat rnal &s, , 
6% 76% 76% cent { New York, at the nthe ional City 
per annum. e of 3% per 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Aug. 1 For Range to July 11, See The Annalist of July 17, 1936 






































Stocks and bonds marked with an asterisk Stock and Divi- Net Stock and Divi- Net Stock and Divi- Net 
are fully listed on the Curb Exchange; dend in Dollars. High. Low. Last. Ch’ge. Sales. dend in Dollars. High. Low. Last. Ch’ge. Sales. dend in Dollars. High. Low. Last. Ch’ge. Sales. 
others are dealt in as unlisted issues. oe. a ren $6 pf... 65% 4 e — 2% = meee. Rave | (a20c) . ¢ o% — %& . b= ommant , == 90 “4 o uo 2 1,000 
Net 7 pt we +2 £50 | *Harvard Brew....... as . ean 3% + 100 
dend in Dollars, a. tom. aa. Ch’ge. Sales. | City Auto Stam ioe) 15 15 . 1% 4100 | Haseltine Corp (3).. 155 13% 15% + 1% 1800 | 2N ¥ i Hond Ro (+i) 27 ‘oo zit i ot 750 
y iomes: + lec ea — \y e! t 9 +1 200 
ogee Be is 1° Ls 103 103 B. | - % = Claude Neon L, Inc.. _ % %— 1,100 | *Helena Rubinstein. 1 1 mm .. 100 | NY P & L 6% (6). 105% 105% 105 + 4 10 
fea ut 3 ieee’: Sear todkear 5.800 | Cleve El Ilum ee 51% 1% 51% 300 | *Hires (C E), A (2). 35. 324 35.47 150 | *N Y Shipbuilding... 914 914 + 114 1,300 
= Ge Be, pt % 58 *Cleve Tractor ....... 9 = 1,000 Hollinger Gid (+65c). 15% 15° 15% .. 3,800 | N ¥ Steam .......... -2I% a 17% — 1 100 
as 400 Club Aluminum Ut . i 24+ % 4,200 *Holt ay & Co. pt, A N ¥ Tel ” (6%). 122 — % 25 
# se *Colon Oil (d) xw.... ak P 600 SR chk hieleeescid nm Mt 4 i 100 | N ¥ Water Sy pf.. 17 3% 55% — 3 20 
200 Colt’s Pat F Ar (1%) “® + “1% 1,400 H’mel (GA) és Co(1)x is 18 18% + 50 Niag Hud Power..... . 16% 15 16% + 1 52,400 
i 300 | Colum G&E cv pf(5). i 111 1128 + % 8,050 | Horn & Hard’t, (71. 60) 3514 3414 344-1 250 De A WAP... 24... & % .. 13,900 
4 50 | Colum O& G....... 3% 3% 3%— % 5,500 | *Hud BM &S8 (1)... 27 26% 264-— \% 5,300 Be &. war.......... 2 2% ain + 2'600 
me 229 | Comwith Dis ....... 114114 114~Cti(i«‘ 100 | Humble Ol (1)...... 68% 64144 6414 — 35% 4,500 | Niag Sh (Md) Baie) 14% 13% 141 + # 13.700 
+ & 320 *Comwith Edison (4). 115% 111 111% — 3 2,800 *Huyler’s of Del (d). 1 . 500 Niles-Bem-Pon (a50c) 39 38 384%,— % 1,025 
+ & 2,100 Comwith & So wa x _ 29,200 *Huyler’s of Del 7% *Nipissing (a50c) ..x 2% 2 2 ; 6,300 
i Comty P & L ist pf... 31 «30% 31 + &% 425 pf stp (d)........ 11 11 —2 50 | *Noma El Cp ye.  & 5 64+ % 700 
a" ae 300 | *Comty Water Svee .. 2 1% 4+ % 4,400 Hydro Elec Sec....... 7 ™% 7% — 300 | NorAmL@&P....... 4 4 44— % 3,100 
Pr. “aa 22 22 22 + ¥ 100 | *Como Mines % % .. 159,700 | *Hygrade Food Prod. 4 4 4 — 1,400 ) Reeeine 62 58% 58— %% 3°200 
“Allied Fr, A bo of A. .137% 131% 133% — 14% 2,100 | *Compo S M gte “(30e) 14% 14 14% .. 600 | Hygrade Sylvan (2).. 4014 39% 39% — 450 | *Nor Am Util See.... 4% 4 $8 + %& 700 
Do pf (1%) ....... 119 118% 119 + 1 450 | *Cons Airera  % 33.400 | ou Ps $6 pt sNor C Texas (bide). 54 5% 5K— {100 
Alum ‘Gas Me (i600) | 17% 17% 17% + % 900 Cons Copper. .. . 4h 4% th — 6,000 2 SS s..... 56% 53% sort ae HS | Nota P'S te pr a es” ot” os "5 500 
*Alum Ind, Ine (40¢) 12 12 ; 250 py G, Balt (3. 60). - 936 92 —l—a—— 1,700 Do é peepee 30 53 55144 + 3 250 No In P 8S 7% pf (3%) 88 87 88 —2 20 
Aluminium, ai 61% 62% + 4% 1,000 ons M&Sm new(2).. 57% 56% 57% + 450 | Imp ch I “age: 9% + 100 Do 6% pf (3)...... 82 81% 81%— 3% 70 
Do eee eey 98 1 600 SCons Retail Stores. .. 6 + 1,900 | Im 0, Ltd cou (+50c). 20% 20% — 6,600 | Nor Pipe Line (30c).. 7 7 7% + 700 
*Am cut cap: On OM 2% % 700 | Cont Securities Cp.... 9 9% e+ 100 Do reg (+50c)...... 21 20% 21 + 200 | North Sta Pow, A... 3 28% 29% — 4,300 
Am Book Co (4) 70 10 on *Cooper Bessemer ... 1544 14% 14% — 300 Imp Tob, Can (+35c). 13% 13% 13% — 1,500 | *No’west Engr (a25c) 26% 23 — % 500 
Am Capital, 7 5% 100 . va eeaeeepe “4 “3 3 — % 300 —_ ae ay Bé&l am é o *Novadel Agene (2).. 3844 35% 37 — 1% 1,100 
innaGaasanecws 1 1 mis 100 | Copper Range ....... + tees see + 260 
De A (tip. sat ue aes 100 | *Cord Corp ...... 4 -. 5,100 | Ind Pipe Line (40c).. 7 cH + 4 700 —. NAT GAS. 14 13% 14 + 1% 2,800 
*am © P & L, A (3) 444 2% 4%+ % 750 *Corroon & Reynolds Sis 5 + 1,400 - - 6% pf.. 36% 26 3614 +10 eh  . dvcactaceans ++ $y & 32 32%— % 1,750 
t Reeeecerr oh ™+ % 6,600 *Do pf, A...... 3 73% + 100 | UO te Me... -.---- 3644 27% 3614 +10 110 Onie” leas B 314% 28% 31% + 4 375 
Am Cyanam, B (60c) Bs. 35% 36 + % 12,800 *Cosden Oil (Me) (d) 3 + 32,100 nd Terr i Oil, A 3 3% 3%] + % 100 | Ohio OU cum - (6). :110% 110% 110% — 600 
Am Dist Tel, N J (4).121.120. 120 + 6 50 . ¥ eo See : ik + 2 6,000 Bn. - eee ee cease 3 Ft) 3% + &% 200 | Ohio Power pf (6)..x113 11214 112% + 1 70 
*Am nities (b15c). 5 % 5 + 200 | Courtau’ds (a23 % 1c) 13 12% + 100 satee Finance v t c 1 1 a ‘a 100 | Ohio P Sv pf, A (7). ee — 108% — 10 
Am & For P war... 3% 3% 3%- é 2,200 Crane Co .... bss + 3% 14,300 Ins Co of N Am (2).. 75 73% 744— % 1,250 *Oldetyme Dist ...... 61g 61 + 3,600 
Am Fork & Hoe (1). 214% 21 214+ 2,100 Do pf (17) 134 134 * +2 25 | Int Cig Meh (+1.80).. 29 tt ag 300 | *Oil Stks, Ltd (1400) 14% 14% 14 % 100 
Am Gas & E (1.40).. 454%, 43% 43% — % 10.700 | Creole Petrol (a25c) 24% 22% —1% 8,900 | Int Hyd ES cv pf... 12% 114% 11% °. 2,600 | Outboard Motor, A... 19 15% 181%, + 2% 2,500 
Se pererrpy 112% 111% 112% + % (225 | Crocker Wheeler...... 12% 11% 11% + % 6,700 = Mining (60c)... 1 ® @ -—i 1,000 GE eee ae 2% 2 2p + 1,200 
m neral Corp .. 9 aa % 3,400 *Croft Brewing ...... ii { + *, 4,900 | _ VO war ............ 3} 3 3 — % 1,700 | *Overseas Sec (a25c). 7% 6% 7% + 144 1,100 
*Do pf (2) . 338% 33% 334% . 100 | *Crown Cent Petrol... 1% \ 1% — 4,500 Intl Petrol cp (11%) .. 35% 33% 335% — 2% 21.400 
Am Hard Rubber ... 33% 3384—2% 500 | Cwn Ck Int, A (t1).. 16 15% 15% .. 500 Intl Products . —. -. a= 700 | *PAC EAST CORP... 4% 4% 4%+ % 4,900 
Am Laund M (40c) Prt 22 24 1,000 *Crown Drug (a20c). 4 4 4 3,200 a A © even 10 10 1 a 200 Pac G&E ist pf (14%) x 3212 32 32% + 2 2,100 
m Lt & (1.20)... 25% 241% 25% % 4,900 *Do pf (1%)....... 24 «23% 24 + 275 | 1% \% 1%+ % 5,000 a pf (1.37%) x 29% 29 29% + 1,000 
Am Mfg Co ....... 31 =—29% «(29 14 475 Cuban Tob .. ot % 5 5% + 100 ete, VST. hew....... ta \ — 4 200 Lighting pf (6). “10685 106% 106%. 150 
*Am Maracai 1 1 % 3,200 | *Cuneo Press (2)..... 43 4 43 +2 500 — Vitamin (+40c).. 6% 6% 6% — 700 tPac Pub Serv....... % 8 ; 1,400 
Am Meter Co 28% 28% + 1/100 “oe? f (6%) ...107 107 107 + 50 nterstate Hos (2)..x 32 31 3144+ 12 1,400 *Do ist pf (t85c). 25 oi} 254+ 1% 100 
Am Petneh & Ch (ai) 27 2 «21 + 3% 350 si Mexicana Min. * % tf .. 11,900 | Int’st Pw, Del, pf 34 23% 23% —1 240 | Pac Pow & Lt pf (7). 90 90 90 +1 10 
Am 3 2% — "4 37.600 | ton Bee ee as” a + & 300 | SPae Tin spec (12).. 30% 38 39 — 1 500 
ecevecece 4 4, 4 - 700 ‘an Am Air Pieces 56 «56 1 -700 
eT ee oe sie sit 1 ’500 DARBY PET (SOc)... 10% 9% 10% + 700 | Sirving Air Ch (1)... 214 20% 216 + 700 | *Pantepec Oll.......: 5% 4% 5 — 43,400 
Am Thread pf (25c).. 4% 4 % 900 | spayton Rubber wt 1342 13% + 800 Italian Superpw, A.. % — if *Pender (D) Gro, B.. 30 294 30 200 
A r P Fence (d). 24% 1% 2 + % 5,500 | onecny on & Ref... 4 r rt) 2,800 Penn C L & P pf (5) 76 76 76 + 6% 50 
*Ang-Wupper (20c)... 5 5% % 800 ‘Do of ae a ee ere 7150 es CP & L pf (5%) 89% 85% 89 +3% 475 | Penn G & E, A 34) 18% 18 18%+ % 700 
Apex Mfg ..... 1% 600 *Det desks 11. 1g 188 600 2. & SARs 9314 90% 93%+4 4 110 Pennroad Corp (b20c) 4%, - 23,800 
A El Pw pf (7).110%110 110 va 300 Do pf (1.20) sates i 19 : ' 600 ‘ 3 & Serer _ 9944101 + 2% 130 Penn P & - pf (6). 107% 106% 107 + 130 
*Arcturus Rad Tube 1%— 4% 1,400 | yl x. Pi: Se ee 19% aa | Jonas & Naumbur, 4% 3% 4 — % 2,600 3 2.. eee 104 110% + % 270 
Ark Gas ++), _5:000 | steer Pap Pr (1252). se oath — 700 | Jones & Laugh Steel. 42% 36° 41% 4 5% Sicm | Penn Balt Cid)... 13214 132% 13214 + 2% 425 
MEE cusieusas — % 14,800 | coe ot tadee>. sl sel 38 aan | man *Penn W & Pw (4). 97% 9514 9516 — 2% 800 
OP Seep 9% 9 M+ wm 8,200 | Diuimaph P (alse. is 1 ay a | Gy PSvte. 4 %& %— % 1,000 | Pepperell Mfg (3). - 4% 69% 74% + 3% 680 
*Art M Wks (60c) 104 10 10 + % 800 | (oie igure i” ua” i Mee | apo PE A... -— ¢ ¢ — 200 | Perfect Circle (2). 3¢ 36 — XY 50 
A EI, Ltd (029 7- 10e) 12% 12% 12% - % 700 io 8 on . ~4. Ee Brew (d). 2 2 2% + 200 Phila Co (80c)....... rd 15% 15% — 1% 1,400 
Asso Gas & 1h 1 1 oe | ee oe Cast )- ~ wu ae 2.100 | mute Prod ....... 5% 4% 5 + 6,900 oFaiilipes Packing..... 12% 10% 121 + 16% 2,200 
iy lgR berth ceeeane 2 1 2 9,600 vebler ing. 35% 3314 . Kirby Petrol (20c) . 4% 4% — 2,800 hoenix Sec Corp... 6% «6 — 3,700 
Do 6 pt ct Acie .. 12% 12 12 - 800 — & Coal, + 400 as (D E) on (+1). = 20% 20% - 100 Pie Bak, Ine (60c).... 14 13% 13%— % 500 
ete ehentet’ . 7,300 | Bow —; (2 4oxias = 4 re —- :2 on Kleinert Co (+20c)... 9% 914 — 100 | *Pierce Governor..... 13% 134% 1314 - 500 
Agee Invest (+1%) 4744 4 4 1 500 re et Z wu aT + ; 300 2 nott Corp. (al0c). 4% + 100 Pines Winterfront.... 4 3 44%+1 1,200 
*Asso Rayon ........ 2 aa 1 400 | ell 7 (1)... 27% 27% 27% + Z oH ‘Kopp G & C pf (6). “103 105 105% + *Pion G M, Ltd (80c) 8 ™ 8s — 3,500 
Atl Coast Fish....... 1 9% 10% + 3,500 | opennee 2. * . as a 2 = + 1. Krueger (G) Br (1).. 24% 24 24% — 1,900 | Pit Bow P M (40c).x 8% 8 8% — 1,600 
Atlas Corp (a40c) 14% 13 + 24,200 | Fpubilte Tondenser... 3% ae : S| come Pitts & L E (+2%4)... 85% 8314 8314 — 2 520 
Do t. A See 53% 53% sr BR Ay Sei Stes, 73 % 3 +i . ‘ SHORE M (4). 53% 57% 7 — % 2,400 | Pitts Bes & L E( %) 42 42 . +9 50 
ane, we va "a (aici 3 3 2 + i 13,000 uval Texas Sulphur. 5% 5 - | oar anew Fdy & _-..- is 13 a 8 1,600 saute Fersings Co... 12% 11% 114-1 2,800 
yw’ a50c)x , , Real - s Pi 8 (>. -13544 130° 131". 1,7 
opastin aiver Mi .. ‘ FS, iB is + 2,000 a ply F L(al0c) A 11 8 yy Lehigh C ax (30c).. 9% 81% 91% + 1% 11,500 :Ficugh, Ine (1.20 19 18% 19% + 300 
Products ..... s + ’ | See SS MS. 22+: _ 0 *Leonard Oil ........ és 3,700 *Pleasant Val Wine.) 1 14 1% + 
*Aute Vot M (+50c) 8% 8 8% + 3 900 Do pf (6). tees 634% — 2% 800 | Lerner Stores pte). gel 109% + 27 50 | *Potrero Sugar.. . 5 5 ma § 5,000 
*Ax-Fish T, A (3.20) 49 41 46 + 5% 580 | — Pr pf (4%)...... 74 «671% 74 +2 600 | Mo Oil Refining. . 4% 13% 14 — 1,900 | Powdrell & A........ 9 8% 84— 1/100 
| Mass an Iron (2). 25% 35 6 + 2 310 | Let Bree Seas ia 4g — i 500 | Power Corp of Can.. 164 14 164+ 2% ‘450 
BABCOCK & WIL (1) 95 90 90 —5 me | 7 See Se... a = oF Ye 9% 9% — 3,400 | *Pratt & Lamb (71).. 32 32 32. .. 200 
Bald Loco bd rts (d). 2,200 | Be ot eeetbe ; H, + ‘ 200 | — . (40c) 13% 13° 13% + 13,500 | Premier Gold (+12c). 2% 2% 2% + 15,200 
*Bellanca Aircraft 2% 2% «2% + hy 300 | of? Pt, S.--.-. 0s 42% 44% + 1,500 | Long Island Light 4% 4% 45% — 8,900 | Pressed Met (1%4).... 28% 28 28% + af 500 
Berkey & Gay 1 2 ..* 24,900 | *Easy W_M, B (+50c) 13% 12% 13% + 4,500 | Do pf, A (7)....... 94 92% 92% — 2 Prod Royalty........ os «ae 1,200 
*Do wars .......... ‘: 10/500 | Heon Gr Stre (a50c).. 16% 1 2 0 | cheed ten tues Me — % 250 | *Propper McCali (a) st fe , 200 
‘Benson & Hedges pf. 11 11. 11 — \ | 50 | jEdls Be Stre (1.60). 60 roa a “Lo Ras ok. ae + Fy Prosperity Co, 12% 12 % 1,700 
*Bickford’s, Ine (1). 15% 18% 15% =| ono: 3 antes | uisiana L&Ex(40c) 34 10% 10%— 1% 1,300 | *Prudential Inv... 104, 10% . 1,800 
*Do pf (2%) ...... 7 637 — 1 21" ea fs Be a: | ae ee... 11% 42% + % “Oe OF. 10b.....2.-5 103 101. — % 150 
*Black 35 21 + 2% 4200) 1 Oe te) |) Tm ae BB % 2400 | | Pub S, Col, 1% pe(7). 109 108%4108%— % 20 
Bliss (E W) Co....... 2014 18% 1814 — 2 1200 | of be ae. a ok ng e 5 54 5 54+ % 200 | Pub Sv, Ind, 27 626%, 26%-— % 70 
*Blue Ridge Corp.... 3% 3% 5,000 | ™ , cone et aseo | 56 56 +2 40 Sg perenee 57% 56% 56%4— % 580 
wgiDo ev pf (3.0.0: 4532 44h 45 7 | oe teu; & a. “pl aS. 3 S Bi Sr © 
men (8) 20 19% - 1,400 ae. a ot aes 700 5% 15% 15% — 2% 100 Ot Ses iiers 0 69 69 + 3% 100 
(HC) .....-- si Ff = | oB1 Shareholding. 7 6% — ¢ 1,600 on” 95 osu, + Fird {390 Pub Ue Bee b ia? ee ey . oe es +4 
ee ME TE csccccces | re > : _ , Pp 6 — 100 
oo a a. me 300 | *Klectrograph “Cp i) 17% 17 Tt 1" — S00 | Fs we bn Pug Sd Pat 35° pti) 5. 224-"% = 
*Bourjois, Inc ....... a -; ig 22 -; 900 | Do $6 pf........... 4 —1 400 
ee ee ee fom So Sag * 1 BBR | Pyrene Mite (anne)... Toh “7 ooo 
Bu a. "550 | DO 6%% pf ...... 66 + 3 125 | 88° 90° + 2% 1,450 | QUAK OATS pf (6)x. 145% 145% 145% 20 
Brill Corp, B ........ 28 2% — 300 4 |. Sete — S&S oS: 4 a | 102, 101, 102, + 300 | Quebec Power (1) 18% + 2% 2,425 
De eee 37, 33. 364 & 309 | Empire Pw pt (asic) 27 2 21 + 2 100 | se" a5” see 1808 | RY & LT SEC (a25c). - 23 23, 15 
Brille Mfg (60c) . i ! Emsco Derrick (1)... 19% 19 19 — 1,300 | 102 101 4 *Rainbow Lum P, A ee ae 100 
Brit-Am © cou (80¢) 24%, 245 24% — 108 *Equity Corp ....... 2 1% 1%— 6300 | 6% 102 + 2% = 4 Rwy & Util Inv, 'A 1 1 iZ@ 300 
Br Col Pow, A (1.60) 29° 29 Eureka Pipe L i): 41 #40 41°41 100 % ee 1 Raymond Con ...... 14% 14if 14%+ % 25 
Brown Co pf i... 0 12 +2 700 | Europ El, deb % ve de— oe 2,500 | » a” os % 13 | De BE (ate) 2.2: 32° 35"— % 150 
rown - « . | Evans Wallow ay % at 300 | Mesabi Iron | “* og «| «*Red Bank Oll....... 8% 9% + 1,800 
*Brown F & W, A (2) anit 28% 28% — a = *Ex- Cell-OA RT (al5e)x 19% 18 wt —~ %& 1,800 *Mich ast & ou Gerp “4% m4 % % 4 = omeed Rol Bit, n(?80c) 23” 24h Prt + 2 2,500 
Buckeye Pipe L (3).. 45% 44 45% + 1% _ 400 | 1% 1% + % 3100 | smenves (Dan) (S0c). 6% 6% 6% .. 308 
© Pipe We (3); 33% doy 221 1,400 | *FAIRCHILD AVIAT 7% 6% 6% — 1,400 pf st 5h i “200 | gRelter-Foster .-..... ee art. 'y 2300 
,N & eC. 1 100 | *Faltsaff Brewing.... 93 9° + O00 | Midi St Pet vic, Al. 4 38 a2 if Rog | SReliable Stores ||. 18% 17% 17% + 2,000 
— pas TSA ioalt > Soot Seat 12-500 | *Famny Far C (50c). 15% 159% 15% 5 ‘s00 | | Do vie, B...... 7 Te age Oe $ posters a 3 28 3s ~ § 3,200 
. =—_ = = , 
Piaressine i at of ai oh | Seeaey Mietogs eH Bas "gi | Ment Ar ee ace ee 
B'rma, Ltd (ai2 9-i6e) + 200 | *Ferro Enamel (i)... 36144 35 3514 — 800 | Midvale Co (2) ...... 54% 52 53 + 525 d /. Cal pf(d) Es, 1% + 1,700 
Sees gee. 1 10% + 14,700 *Fidelio Brew, Inc.. * au 900 | Minn Mng&M (11)... 31% 31% 31% + 100 > — eager As —— 8 Y 3% — 800 
Butler *. Fire Asso (Phila) (2) 76% 7614 76% + 1% 10 Riv Pw pf (6)..115. 115 115 20 | Roosevelt Field, Inc. 3 3 3 + 2 
“| « soo | First Nat 8 ist pf(7).115 114) 114) + 40 *Mock Jud Voeh ( 23% + % 41, — Petrol (a25c).. 17% 15% 15%— 1% 8,200 
*CABLE EL PR vtc 1 * % - 400 | Fisk Rabber 7 6% — 7,800 oh H P ist pf (4)..100 97% 971— 2% ‘875 | pDO Cv Pr pf (1.20).. 18% 18% 18% + % "600 
Cables & Wire, A .... 1 1 1 + ioe Do pf 8 & @ + Do tho epee 91 +1 375 | smevan a Corp. . 14th + % 100 
Do pf (a20c) ...... Be ous aff Son | Hltntnete Go (i): 37 35% 35%— 7% 6,200 | sMolybdenum 6% 6% — % 4,800 | cpeyel, Typewriter. --. 70% GA 67% + 3% 3,200 
Calamba S Est (1.60) 28% 28% 28% + 2, | Fia Pw & Lt pf. 47. 48 — aif *Monroe L So, A(a8c) 414 414 444 — % ‘200 | sRustiesn dn a (i). 1D 185 185 — 500 
Canad Car & Fdy pf 204 19 19 + * 125 | Ford M, Can, A(aTbe) 204 19% 19% + 7,300 | Mont Ward, A (7)....15514 153, 153° — 2i4 90 gq At AS Hi] 5% 54— % 4,300 
Canad Ind Ale, A ™% 6 Le ' 1.500 pbe Baise)... 24% 23% 24% + % 300 | Mont 1, HAP (1%)... 32. 31% 32, + % 100 Ryan Consolidated .. 34% 3% 3% .. 900 
BIO BD ccccccccccccss ‘o ot, , ‘ | oore Cp, Ltd (a75s) 38% 38 3. + 25 , , 
Canad Marconi; .-. 1% 1! ie * % . Ford, Ltd (a18 1-10c) 7% 7% 7% . 12,000 | *Moore Dist (+50c) .. 8% 7% 7 if 1,200 Set. Anthony’ Gold ay 4 "4 , * 2 bho 
“Capital Pr (60c). o> 1 _ a as tas *Froed G & M cv ‘pe iat ae sin Mtge Bank of Col Gt. lente Pacer ..... 6 sy 6” ts see 
C 8: ee a of . M4 ~ (Am shares) ..... 6% 4% 6%+ 1% 1,100 NEE donecwnkss ce. 98 90 98 + 61% 1.440 
*C Co, A (12). 20 r4 + 100 Mount Prod (60c) ... 6 5% (t. 1,600 Salt pS Prod(80c). 7 ™%, ™m%— % 1,500 
*Do B ......---+05+ 3% oe” 2enes 1° 1.000 | GENERAL ALLOYS. 2% 2% 2%4— % 1,400 | ‘Mueller Br (80c) ... 35% 334 3 .. 5,500 | *Savoy Oll .......... 3) sae OY 200 
Carnation Co (1). .;. 20 3 106 “10 | Gen Elec, Ltd, reg | | *Sehiff (The) Co (2). 3442 33% 33 50Q 
Carol P é L s. ( 4 * 16,100 (a5614c) : . 20% 20% 20% — 800 NACHMAN SP ...... 4 15 1 +41 400 Scoville Mfg (1) ; 15 
Carrer © ~ lie oe ; iN is % Shoo | Gen Fwep't (400)... .. 17% 17 17% - 600 pe Auto > ( (*1).. 380 3 et + % we 600 
‘asco Prod ........- * . Gen G cv pf, B 46 46 4 1 200 t Bellas — - 12, 
Castle(AM)SCo (3)x. $5. $8) SB — % os Gen Invest Corp.... 1% 1 1 .. 2.500 | Nat Bd & Sh Cp, (41) 51% 49% si + 3 500 + 2 sae 
Oden Gy ist pf ci x00 101" 104 + "600 eens be “% “ re 800 Nat Fuel Gas ( i... ip io” i9g + % “4,900 % 3300 
iia aes fe | ei eg! | sie seem is BF By Be “._ 7 
"ad Cor, 1st p yon, ypsum, A .... + 1, 
Cen H GSE vicis0e)  ; : i is 3 t i 1 = * aes Teleph ef ptee?. 18% rf thy — & 2 900 Nat Investors ...... 1% 1 15 — \%& 8,200 : % ns 
Cen ne P o cv pf (3)...... 475 1 [pPperrere : ry ; a2 1,900 
Cen P&L 7% pt (3 ) 18% 73% TTR + 4 Gen ‘Tire & Rubber.: 73% 70% 72°— im 500 | Nat Leather wy if ig *: 300 2» es 
4% 3,400 
. 2,700 Do pf, A (6)....... 5: - # 60 | Nat Pw & Ls pf (6).. 87%, 86 87 — % 300 % ~'100 
2 ¢ 10,600 | Georgia’ Pow . (6).. wo. 8914 8914 — 150 | Nat Refining ........ 8% 8% 8%+1 100 4 650 
U ieee ' bber 3 5% 5h + 7,600 
1 1,225 | sGilbert 100 | *Nat Ru Mach 5 % % 120 
25 1% 625 *Do pf (43%)...... 4214 +1 10 Nat Service Co ...... i 500 % 175 
1 25 | Glen A ae "Coal (). i 14% 14% + % 3,000 | Nat Sugar (NJ) (2) 28% 288 289 — % 700 200 
1% 175 Sug, B..... 19 +1 600 | Nat Tea pf (55c)... ™— 4 25 .% 10 
7 1,900 | Goldfield Consol ..... és 6,100 at nsit (75c).... 114 11 114— } 400 
we 100 * » Inc, pf..... 18% 18% 18% — 1 150 *Nat Union Radio... 3 = 4,000 28 5% 7% 2% 1,300 
1% 200 | *Grand R Var (60c).. 13% 134% 13% - 300 | *Nebel (Oscar) ...... . 400 | Smith-Cor z wie ext . > , 
e pe y mt 24 3% 1,200 
— % 1,800 Grand N Films... ... if i” 3% + 14 7,600 Nehi Corp .......... 0% + 1,000 | *Senotone Corp (al0c) 2% 2 2%-— &% 3'500 
300 Gray Teil PS (1). 18 + st 100 Neisner Bros pf (7)..114 112 112 + 1% 7 | So Penn on (41%)... 3 39% 3914 + 1,300 
h+ 200 | Gt ta & PT n-v (18). 121% 117% 121% + 120 | *Nelson (Her) (a25c). 14 36 12% 14% + 1% 400 | So on, Ed Pf, B(1%) 28% 28% 28% + ? 1/400 
‘a 400 | Great Nor Paper (1). 33%, 3344—3 1,450 | Nestle-Le Mur ...... 2% 2% 28 + & 100 Do p fc (1%). ; 28g 23 «628 — «(C500 
40.200 | Greenfield rae & Die. 7 + % 1,200 | New Brad Oil (al0c). 39 3 3... 700 Me Pipe ne (30c).... 4% 4% 4 ; 100 
—3 3,500 *Groe St Pr......... 2 2 244 + 200 *New Haven Clock. 9% 9% 9 és 700 tovaity (400). ae ™% «7 am 400 
oe 800 | Guardian Investors. 14 1 1% + 300 | New Jersey Zine (+2) 79 77 78% + % 600 Gen ‘ ie : 200 
110 Galt Olf (1).......... 90 88614 8&7 ee 6,500 New Mex & Ariz ld. 3% 3% 3% — 600 . “on Sts Ce0e) 9% 9 800 
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Transactions on the New York Curb Exchange—Continued 













































Stock and Divi- Net Sales Net Sales | Net Sales 
aend in Dollars. High. Low. Last. ch’se. Sales. High. Low. Last.Chge. in 1000s High.Low.Last.Chge. in 1000s. | High. Low. Last. Gnas. in 1000s 
$Sa D Co pf A (2.20) 33, 32, 33 + 1% 1,300 | Asso Rayon 5s, 1950. 92, 90% 92, + 1% 22 | KANS POW 5s,A,’47..101% 101% 101% + \% 13 | *Sup Pow Ll 448,,1968.105 105 105 1 
a” 0” a> 100 | Asso T & T 5igs,A.'55 88% 87h 88% .. 48 | Kent’ky Ut 6%s,D,"48.106i4 10614 106%— % 1 | Syrac Ltg Co 5s,B,'57. 107% 107 2 
Stand C & 8 (12.40 .40).. 4 t 150 | Atlas Plywa Sys, 3 ot 98 oot 3 Do Sei agate ao 101% 102 % 13 | “Do 5%s, 1954 10s + % 4 
eo Oo le » ABOL....-- + 5 | 
; ist 19% + 5.500 | BALDWIN 6s,'38.wwtl00% 98% 98% — 1% 4 Do 5s, I, 1969...... 98% 9814 98% -— 4 35 | TENN EL PW 5s, ‘56. 
; ; : NN EL 95 93% 93 60 
"7. 13% 13” 13 + 700 68,'38, ww, stpdt $ | Kimb'ty Ci bs,A, 4310348 103%4 103% + ih 1 | Team Pun ov'sc 1970, 3% Se se. 
33% + 3,100 be 6s, 1998. kw not OT 35% oi 47 | Kopp G & Coke 5s,'47.104. 1034104 + % 2 | x ff 
10714 107 107 + 1 50 Do 68, '38, xw, stpt 971% 9 as 53 | Do Sis, 1950....... 105% 105%4 10% 3 | comme Be Ss ce eer. tee, “aoe oe t % 62 
as 34 34 — % 500 | Bell Tei Can Ss/A,'55.115% 115% 11 ie 15 R—4 yn 5 * fF. ¢ 8 
<< & @ +3 i) Do $8, G, 1 Tooth 122 | 5 Seer eee 10% 110% — \ Do 65, A, 2023 110% 109 1g t 3 *% 
, + o@ BED sccccccccs 23 | « ‘a’ Ga’ rapes 4 
stand sil & La(ade). % % -- 1,300 | Beth Steet 6s, 1998. 140° 139% 140° + 1 Lexington Wilt’ ba; “52.1046 1030 106 > % 86. | qe Case Suet {8S 81 8a + < 
Stein (A) & Co (1) x.. w Ww + 200 | Birm El 4%s,'1968... 96 94% 96 + 1 110 | Lib, MeN & L 5s,'42.105 104% 105° + 1 11 | tend gn % 2 
Ray Ag 6% 7 + 7,200 | Birm Gas 5s,°1959.-.- 85% 84% 8515 + Fone Star Gas 5s,'42-103% 103% 103% — n | aoe Pere © Se ee ae Tt 933 
“Do 6 6% Ist pf (3). 6 6 -—3 30 | Broad Riv P 5s,A,'5i 99° 987 98% + 19 | Long Is Lt 6s, 1945...107 106% 106%, 4% os a8, A."52 88% BAK 88% + 4 380 
weet PE. ssise 5: 2 2 2 yg 230 | Butt Gen Ei 5s,""39..107% 107 107° — 6 | La Pw & Lt Ss, °57--106 105% 105% g 2 | *ULEN & CO 6s, “44, 
Sterling ry A Ay Ee ee ‘100 | CAN N PW Ss, A,"53.104% 104, 104% + a a % TY ake BPE ne 38 40 +1 17 
*Stutz Motor Car 2 2% 2% + 1,600 Can P 6s, 1942....... 113 113 — 48 MANITOBA P 5%s,"51 85% 84% 84% \ 15 2 Am Inv 5s,A,'48. 101 101% 101% —- \% 5 
Sullivan Machine .... 19° 18) 19° + 1° 800 | Coie De Sake ts oo: Bd | ae ee 103% — 59 | MeCord Rad 6s, “43...101% 100% 101 + 13 OTe a A net ase” te i 6 
Sonshine Min (2) E Fs 3% - 17,700 Se en eS ee ae a 2 | Met net it tg ino, 19 1084 = 1 v Do ss. B96 49. Log iaat 115” 115 is 
wiss + +m, ’ 
Swiss Ol Corp (f20e) 8% 5 5% + 10,300 Daa ten ane * 7 | Muga Vit Bs ia 22 92 926 Be =| “De un 6 ‘3. 80% — a3 
9 ig he RE * 3 | Milwauk G Lt 105% 105% 27 Do 6%s, 1974......: a . 
A y Do 4:48, H, 1981... .100% 100% 100% Do 6igs 95 +1 19 
Zz ragesnt, hy syK 9% 9% 3,600 Cen Me Pe figs -B.iat: 104 104 — B a Pw aL ag 184 ida 101% 1% 102% i U nit L ys 5%s, 1952. 23 if if + 1% 123 
t 1 1% — 200 ‘en 08 01 101 Pere ~ % 1 
Pye elec (224)x., 38% 31% 37° —1% — 300 | Cen Pw & L 56, 1956 95 =? sor | Pies Rewer Se, 1966. . ‘ae oh 92% + 1% G4 | | Do 6s, A, 1973... 89% 88 soak * % 4 
yeast, Inc, A, Del 2% "3% — % 9,200 | Cen Pow 5s, D, = = - Miss River Fw 50,°51.108" 108 108 ‘ 4 | “Do eye 1946. lost 103% 104 2 
*Taylor (b5e)... 4 4 ee 6,100 Cen Sta EI 5s, i948. . 124% 7 +1% 187 MP & L 5\%s, A '55.107% 107% 107% — 1% 3 ve 4 Pca ve taccuk 104 as ‘ 3 
Treek Maghes “(1d0e). 6 265 + % 7000 | cen Sta PAL, Sins,'53 195 B a—% «Ta | MPs Sve Saat i 7 Tah Teh — 1 103 | | Do Gs. A, aad.’ tog Bie at : 3 61 
- oe ns mas ‘ : , & ‘y% ‘700 | *Chi Dis El 448. A,'70.105 104% — 1 6 — wt Cem sear 98% 906 9% —2 27 | Ustiea G & E 5s,D,"56. 106 ios 106 4 
Texas roe pf 7.008 108 108° —1 aed, Pe ie 105% — % BS ww, th ..... ™% & 7 -1 10 Do 5s, B, 1982....-- 106% 1 2 
*Texon Oil & L (60c). 6 sf 38 — % 3.200 | Chi Rys 5s, '27, cod f 47 | NASS & S LT 5s,'45.105% 104 104 + % 1 | Va Pub Ser 3, 46.. 90% Bro 86 ta” : 
sees 5S 6 & 1 450 | Cinn St Ry 5%s,A, 19 | Nat P&L 6s, A,2026.106% 106 106% + % 13 By Ae 6s, °46.. 95% 94° 95 + 1 19 
*Tilo Roof, Inc...... 11 + 1,500 6s, B, 1 99% 9 6 Do 5s 2030 95% 94% 95% 28 | De S48. ~ 1946... .1016 101 101% + 10 
*Tishman R oes... Th p ai Cpe Eewe ®. 1950 83 8 + Nat P 8 5s, '78, codi 31% 27% 30% + 2% 348 | 0 5s, B, 1950..... 100% 98% io + 2 34 
Tob Prod E = + ¥ Pe eee ed 6 —_ - 
Tedd. Shipyard @)... 45 +1 200 | Cities Sv Ga Gas tigs,"42. 47 ee See SS % . | WALDORE-A s,'S¢.. rie re wt 82 
Toledo Edison pf (6).103% 103% 103% — 2 1 fe ales IH e : f 
Do pf A. une bee 110 iis +i% 30 Cities Sv rau 5s,'49 7 a1 sotonee, Seo Se. ee. So er... | eaeh One HA Se, "58-101 7 ot - : : 
irtex DIPS (200). 4% 3K 3% — 1.500 | *Comwithe Be, A'88.112 1 | Now foe Gee Sear 1 text 4 96 | west Femme” sot a ce is 
ar _ ys , B, i. ¥ ee 
tibieg Cuno 2TH aah tam | 2B de Bae of | Bo ge Mee ois ty HG toy 1G abt | Wt SEE Sess eR aoa a.” ia 
ce aiaiaende 56 —- J 10 > ° ; 7 ts 
*Tung-Soi Lamp, n.. 11% 10% 10% — 1,433 | ‘Do 4%s, D,’57, reg. 1 | Ney eee Eek. o: Sot fom oon.” ag | Wise Minn LAP Se,'44.106% 1064 106% — 5 
*Tung-S L pf, nse) 3  — ih. 600 *Do 4s, F, 1 30 | New PS 5s, °42. : | Wise P & L 5s,E,’56.1 103 o* 3 
Twin Coach (a20c). 14% 14% . 4,400 ,Do es, H. 1965. 39 MD sinssaceseccost 90h OO 0% g | Do 5s, F, 1958..... 102% 102% 102% — % 5 
*Comw8u A," Do 6s, A, 1949 |..+ 86% 86 8644+ % 18 | YADKIN RIV P5s,'41.107% 107 107 
J /ELLED MFG 2% 2% + 100 | Comty P & L 5s, ‘57 38 : 3 y f 2 '41.10T% + % 6 
eS ane 3a } $00 | Sonn a F 1a,A."51.128 2 | N ¥ Cont Ea sys, 50.103 103 103 % 2 | York Rys 5s, 1937... .104 103% 103% .. 15 
Ua at Can (aldc). 14 ¥ - = Ay - Do ~ Cc, 19 4 1950, stpd ....... 107% 107% 107% + %& 2 FOREIGN BONDS 
ou 4 See 914 + 144 1.400 7 *Con Gas, | NY st eG ss, ‘80.104 ” 103% 1038 = i? 7 | BADEN 7, 1951... 20% a 1 
*Do pt pf.....---- 1” 51 51. +8 100 Balt 45, 1981...... s| "3 due al”.. tas iss , % 4 | Bogot MB %s,'47,M&N 20” 19% 19% — 1 H 
United Corp, war 2% 2 2%4 11,700 | *Do 5s, 1939.......- 3) whee Beet ne 50,60.111% 111% 111% 3 | Do 7s, 1947, A&O. 20 10% 1904 \ 3 
y Gas Corp..... 1% Th 51,000 | Con Gas Ut 6s,A,'43+ 95 13 | "a, an See 03" 103" 103” + i% 1 | Buenos 'A 75,’ ‘52, st.. 70% 70% 704 .. 23 
Do pt ({1%).....-- = nif a + erg oe Se ¢ on = Niag E P 65,AA,'50.105% 105% 105% i 4 | Do 7s, 1947, st....74 74 14 2 
Do war ....-...-0.- _ q cible Stee Nor I ; 44 
Unit Lt & Pw, A.. 3” 3" — & 21.800 | Cumb C,P&L 4%5,'56.106 106 106 5 | Nor Gant U Suen 48 Oo 65% 65% —% 13 | CAUCA V COL 76,48 8% 8 - 9 
oi 7 eepeeere 67% 66 + 7,000 Nor Ind P "8 ba,0. 00. ‘66. 105% 105. 1054 — \% 7 | Cent B Gmy 6s, A,'52 rot 29 20 + 1% 16 
IE irs soontess 9% 8% 8h 800 | DALLAS tose, eo 106% 4 | Do 5s, D, 1969 ....105% 105 105 % a ae oh 28h Beat h 2 
unit Mm er Tais 2-5) % % 5% — 100 | Del El ey 5 a 1959.10444 10414 104%, 5|w 444s, a 1970 4 103% 102% 102% % a5 | Ont J ‘MB is. 1946. F 1 
B % 9% i> & doo 46.103% 102% 103. 122 | 5 EI 6s, 45,stpi104% 1 ae. 2 6 | coms & P Bk bigs,'37 52 SOM G2 + 2 10 
Unit ‘Profit Sharing m + Soo | Det Det City Gr Gas 60,4,'47.107 en ‘| Se aoe tos ‘a5 a 3 | Cuban Tel 7%s,A,'41.100 100 100" + 1 2 
py B.. 12 1% «1% :. 200 Do 5s, B, 1950...... 106 105% 105% — 4 32 oe Pub 8 5s.'A.'57-1021%¢ 102 op a | 
891, 89 s “3 1,968 Det tnt Bane Cis a2 7 4 + = | DANISH MUN 5s,'53 99% 99 Hd + 4 1 
A. 28+ § 200 | Do 7s, isc cake 1% 1% 1K 13 | QGDEN, GAS, 5s,, '45.108%4 107% =n | ow | poe aie Te .-caclae tt 101% — i 
po 8, + Ohio Edi 5s, + | ; : 
ss 5,300 | piste a eusn. +37. 102 102% 102% + 11 | Ohle Pw "Bis... “8. to4 104% 1938 - i. g | Denm’k Mtg B 58,'72. 98% 98 + 5 
86% 88 + 1% 800 . x 42 | ERCOLE M 6%s,A,’53 65% 6 65 —1 11 
ELEC P & L 5s, 2030 88% 87% 87% — 222 Ohle Bub Sve 6,082, 100% i | ; 
> i. 500 Ca LTE % % Do 5s, D. 1904 10 105% + . 7 2 2 | Euro M & In 75,C,"67t 30° 28% 28% — 2% 2 
= ey WR oss nosaas 107% 107% + 1 | Okina 27 ' : 
32" 4 3 "$00 | Ket Baso Klee $A.50-104%2 104%) 104% + if 6 | Okia P & w 5s. 58,A, via EN "92 BE RB FINL RB MB 5s,'61,stp100% 100% 100%- % = 2 
, 2 + 400 ¥ + wego 8 3 | 7 . ; 
~ A 2 | bese Nate Sy tlh Ha tat: t S| on | | OBE COR Mee BM BY BM BB 
a ar an 21,100 Empire 0 & BR 5%4s,'42 88% 88 88 — 7s | pac gtree 2 ios bods 100m m S| eo eee se 58 55% 55% — 1 1 
hy HPS | pagmurus s,m ny SERS ES poe ange RR 
Sey | Ree of | Bean Guase aia Tistoey tos tory t 2 gs | ot : 
r enn s,F,'71... ‘ 37 | ISARCO HYD 7s,'52. 71 69% 70% — 22 
1, Trestone Cot Moe 48-103 102% 103" + 1 47 4 < 
Oo BER | Piers See eS Be a et a eae wo R= ak 
1 .. oe | oe ike te tae = 2 138 | Penn 56,'56...... 106% 106 106% — % 4 | LIMA CITY 615s,'58.. 12 12 12 — a 
3 300 96% 96% Penn W&P 5s, 40 -113 112% 112% + 10 | Maranhao St 7s, 1958 1 15% 1% — 1 2 
1% — gn GARY EL&G 5s, A, Peoples G L 4s,B,'81.. 96% 96% + 75 | Mendoza 4s,’51, stpd. 794% 77 —11 5 
Hie aie 4 1944, x w, stp.... 97% 97% 97% + 7 | Gees on ha eb... 428 13% - 53 
eee 3% + 2,100 , ’ am, Phi Co 58,66... .111% 111% 111% 61 | PARANA BST 75,'58... 19% 19% 19% + 13 
aities .....-. 4% 4% 4% -5 M880 | Do 6s, 1941... ——t $54 960 + 1 fs | Phila El Pw 5i%s,,72..112 100% 1 1 35 | Pled Hy-El Gis, A,'60 65 “tt 3 
perdi nthosgihigie ” Do Gs, ©, 196i... ... + re 36 | Phiin 8 GRE 4igs.57 107 101% 101 S| Preston OO, a im oe 2 o ; 
VENEZUELA M OIL 2% 3 ‘ 200 | Gen Bronze 6s, 1 64 — # 6 | Pree’ Nor ity Se'A''54.105" 105” 1057 64 | , ++ 23% 2% We+ % 5 
*Venezcela Petrol... . 4% Me,” 1% 1.900 Gen Pep oes, Ate oa” eae eo 1 36 | Pitts Coal 6s, '49.....108 107 107% ¢ 35 | RIO DE JAN 64,5015 15 15. 3 
Vet aE Co)... aod es Mood 1 Keo | Gen Bub Uae, 4. a tps ee ee ec a ce: 
Gen Vend 6s, 1937..+ 2644 26% 2614 — 1 ; 139... 1 | ° _ 
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*Wil-Low leteria.. *Pub 
. eee _ 700 | HACK WAT 5s, A,'77.106 105% 105% — % 2 i ee ‘ 
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= seen 100% i% é 4 68,35, 5. cv. we . at 8s tos + 4 a Associated Electric Company 
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| ROE iia se BB) PER ne ee) obits A Ta 
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| 


204 
THE ANNALIST Friday, August 7, 1936 
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10'750 Bergh Br. 14% 14" 14 300 Nat Leath. 1% 14 1%|  348Cater Trac. 76 75% 75%| 1,633 So Gal Ed 7 36 37 | gales. High STOCKS 
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120 carat pf. 35% FH * 3,300 een ce 3% Fa) by 840 G Giad cB ; % 2” 16 5Am P&L. 144 144 1 137 Det Edison. us" ut" us" = acorns F... 21 21% 21 
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sean a «20 Do vie pt 2 1h 2 975 Island) Pine ae 122” 12 100 Fed Truck.. 9% 9%| 3,450 Wa rod. 24% 24% 24 
1,000 Club Alum. % 400 Reliance .. 19% 18% 19%) | 225 | Do 50 Fed Screw. 4% 4 rer Air 1% 1% 1 
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500 Dixle-Vor 2 20% 20%| “"os0 Swift int.” ag an | 1 Ree 10% 10% 40 Bway Dept me Ml 1 300 Kresge ea ‘3 25% 26% 155 Consol Oil. 13° 138 2 
gt gt (0% =38 ‘Am Inv.. 17% 16% 17% 100% 100 100% ogy y. 6 145 Gen Foods.. 39% 37 
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pr pf. 1 oe 200 , “*-.* . . | eee 
Bret i | BR bo Rarer Eee as ge a sh 3h ab] SH Uncen ete abt 
BO Do pf. 48 45 a7 110 Torrington.-100% 99 Sal Or Pvt 8 So oe8 Imp Devi cr ot” et | 134 neog? wt te? 100 Westmeath ae 
a1 = 38. 3 3 a 1a ae Drug. 14 13% a oa ys pee. . 1% ine en UNLISTED STOCKS | * } hy Ss 73% OM 73% $10,000 El & ag 
. . t Fruit.. 85% 82% 84 ° ve.... 4% 4% 4% a pi, 135% 1% 
35 Do pf 56 75 United Gas. 200 C 300Am R&S 4,000 P 
. 1 7 7 ons Oil... 13 13 13 eo P Ry 
ats Eas mi. ah rash is ' ar) = 3 me 89% 0" soit 438 ) ABE on 7» a 400 Avi Gp Dei re vial 170 30 i viii | sett ai tig 112 2” 
>: r. 2 ° a 
1,541 Emp Grp.. 24% 632 U 8 Smeit. 79% + + 186 El B&Sh... 26% 26% 26 100 Cities Serv % ri 4% | Minn.-St. Paul . 
% 73% Ms 300 Com & So. 3% 3% 4 M 
374 First N St. prs 45 45% sacks Ura Apex. 1 1 1 = Gon ee... 44% 43% 44%| 2,400 Curtiss-Wr. 7% 4 : STOCKS ilwaukee 
5 r » ; 
3h gen Cap... 41 114 “1 oe Wren MOT. 1% 2 "% 185 Do pf ... 21% ne we 100 Gen Elec.. 42% 42 423, |Sales. High.Low.Last STOCKS 
Gilchrist... 11 na 189 Venez-Mex.. 3. 3 «Zo Hono Sue; 16% 16% 16% Sa. & 500 Minn Brew. 6% 6% 6%| >" °* High. Low. Last. 
777 Gillette R.. 15° 14 14 Wee its. 15% 14% 15%| $080 Idaho MM 5% 6 200 No Am Co 35% 8%| 506 Minn M&M 32. 31% 32 100 Firem Ins.. 11% 11% 117 
200 Hath B Ba 2% 2 2 er Br. 8% 8 8%! 7795 Do pf... 39 48.48 1,000 Pack Mot. 11 10% 10&| BANK STOCKS (UNLISTED 10 Froed G pi. 18% 18% 18% 
10 Do pf... 31 1 o pf... 3.95 3.55 3.60 1.800 Radio Corp 1 1 ) 100 Hecla Min. 11 
300 Helve i 31% 31% BONDS 500 Kleib Mot .25 .22 .25 300 R-K-O rs 4 12% 2,825 ist Bk Stk. 15% 13 13 70 Line Mat.. 19 a 11% 
it a. oe aol te nee f° 20 Se ies eM a 5 15 |, 100 Texas corp 40. i a «toe 108 9% 50 Outb M. A: 16” 16 is” 
100 Isle Royal. 1 , > oo 88 88 M Con O. 7 2 Del 8% 8% | UNLISTED | > a 2% 2% 
™% 1% 1% 3,500 Doés, D. 97 96 97 | 12,180 Mt Cop ... ee he eu s Bteel. 6714 67 125 Tri-State T a Weyenb Sh. i a7 
100 Warner Br 12% 11% 12 aT pf 11% 11% 11%! 100 Wis Inv. “ty Hae tH 
' Me 
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Transactions on Out-of-Town Markets—Continued 































































































7 oP Montreal Montreal ' 
Louisiana Securities oun eae oune, tame _ Active Interest Maintained in 
saawT . 
Biseed and tlalisied LISTED MINES UNLISTED MINES MSSOL Ri and SOUTHWEST 
Bales. j High. Low.Last. | Sales. High. Low. Last. | CORPORATE and MUNICIPAL 
WOOLFOLK, HUGGINS & SHOBER 13,400 Brownlee... 13.09 12 | 17,500 Clericy .-. .08% .07, .08 Securities 
22,748 Read-Aut 4.30 3.85 4.00 21,400 Duparquet. .05% oe h .05 Inquiries Invited 
Members 60,300 —- y = 87 .95 48,700 G Bousq... .22 +o 21 ; 
oP, See ST Gees siete | Sethe o fo asian gf soup coon aioe 
St., 2 A . ullivan 1. 1.75 1.85 30 Hud Bay.. 27 27 | MEMBERS ST. LOUI 
Main 1180 ATT N O 390 || 67,350 Sladen M.. .71 .69 5,060 Kirk H B.1.72 1.33 1.72 |] 400 PINE ST. 8T. LOUIS 7 mene * MT Ot Tele. St. L. 497 
432120 Teck-H ...6.50 6.30 6.35 1,400 Kirk Lake .64% .64% .64% | — —_— 
omp -T4 1.30 ake Mar. .15 15 | 
New Orleans Stock Exchange F000 Wenn. 482 38 230 | S00 Mevittle G23 30 “| St. Louis Stock Exchange 
j is : eG 23 (23 :23 ° 
§30 Wr-H 5,850 McW 
wae, UAT? STOCKS uISTED BONDS cg MINES 6.10 | sh'b08 Motte Huey ee ae STOCKS STOCKS 
3. igh. Low. Last. | sales. High. Low. Last 15,000 Newbec .. .05% .04% .05y | Sales. High.Low.Last. | Sales. ‘ 
A Kauf.. 16% 16% 16% 1,000 Alexandra. .03 7,500 Ritchie G. .10 .08 .10- 5 ~ nes 
oi Del Metmeater teen eee | TOOCNV ENO | Kee -- om “08% “4 1,500 San Ant...2.32 2.30 2/32 52 “Do A 30 (30 (30 Siame Me a” n® 
a ee ssc : : : s ; 
CURB STOCKS ase ee Fie Brecmics,; “24 SUM AT | 2006s Sheeritt-G 1.88 1.60 1.69 | 237 DoB..-.. 33 33, 33 1 8 of 
,500 City 4s dr.101% 101% 101%] ; 163,955 Stadacona. .66 .57 .65 z ei, 17 McQuay-N.. 61 59 61 
4, 685 Jeff L O. 2% % 2% 23,050 Can Mala.1.36 1.28 1.30 4 25 Bro Shoe.. Si Sie Si 1,040 M 
Do pf... 3i% 3% gig | $1,000 C & Cl RR.106% 106% 106% | 21550 Cent Pat..4.75 4.50 4.70 2,400 Sudbury --480 405 4-75 | 145 Burkart 70° 68° 68° | "490 Na ge ee 

= Lane Got id 10% 10% 100 1000 La St Ser..106% 106% 106% . . , ylvanite. 3.51 3.40 3.40 | 24 Coca-Cola,B 95 95 95 $00 na S me. if 424, mM 

INO P Spt 537 33° 53°) 5,800 NO PSex 90 90 90 | OO be’ Boseer.. so” zaie so” 30 Do 24... 102” 102” 102" 

152 6-10 Sta. pi e's” 15%] 5.000N 0 City & CA N AD IA N 145 Ely-Walk.. 22 21 22 51 Nat! Oats... » 19% 20 

5 Do pf.... 81% 81 81 L R R.106 106 106 STO<¢ -—KS | f, Do 2d 99 99 99° 135 Rice-St . 9 

20 Wesson Oil. 40 40 40 2,000 N O Pb Im.104 103% 104 2,540 Falstaff B. 9% 8% 8% SS Ree V-B oh BM 5% 

196 Gries’k Br. 18% 17% 17% 1st 60 
INQUIRIES INVITED | 310 Huss Lig... 13 12 12 * De 2d. 1% 4 45 
| 100 | Do pf-:.- 12% 12% 12% 645 Seul pt sh at 
aaa 0 Hut D6 6 6 50 SW i pig 125% 125 
We have the facilities to answer 25 Hyde Pk B.18 18 18 | ii Stix, B-F.. 10% 10% 10% 
promptly enquiries from U. S. e e Co 96 Do pf 8 6% 8 2,891 Wagner . 38 dort 34% 
dealers for information or ad- INCORPORATED * 210 Intl Shoe. 493 49% 493 BONDS 
vice on all Canadian securities. 120 BROADWAY, NEW YORK 5 4. Ae 7 13% 104 000 Oni & Sub 29 29 29 
p 70 Lac Pi 0% 10% 2 1 nited Ry.. 29% 29%4 291 
Seoshuat Sind: Gedeoss G el & Co ‘ae . — NBS ce 9 sit 
Montreal Curb Market 507 Place d’Armes, Montreal Toronto Stock Exchange | Toronto T t 
; | oronto 
STOCK EXCHANGE. STOCK EXCHANGE MINING DIVISION MINING DIVISION 
om STOCKS CURB EXCHANGE. STOCKS STOCKS 
Montreal Stock Exchange oe High. Low.Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High Low. Last 
on 1.005 Abit - ist 2% 2 25% 270 Dom Tar... 7% oi® 7%| 54,100 Moneta 27 .15% .26 | 25,295 Sylvanite 3.50 3.35 | 
STOCK EXCHANGE. STOCK EXCHANGE. Mince se 2 ot? yee BE --- 91 91 | 28,150 Morris K.. .62 155  .56 | 17,060 Tashota G. .41 37 403 
STOCKS. BANKS | 485 Bath Pw, A 13% 13 13% i eee? 3% BM | 97-500 Murphy "0544, -04%4, 05% | 18.249 Teck-H 6.50 6.25 635" 
Sales, High.Low.Last. | Sales. High.Low.Last., 820 Beauharn... 3% 3 3% 100 Honey Dew 50” "| ee eee a ee] st eee ees CORLSD LTS 190 
284 Bell Tel.. “149%4 147 149 50 50 147,700 Newbec 05% .04% .05% 21,370 Toburn 
14 AcmeG6%% 257 Commerce .155 154 155 271 Brant Cd pf 264 26 26 12, on ee... 30 29 29 8,320 Nipissing .2.80 2.45 2.45 9.300 Towag ... .42 ae ty 
ons a - “ 1 ry 4 —- - fo od 200 | 4,179 Brazil ..... io 1% 1% rt gy ot * 20% 20% ou Noranda 63.75 62.25 63.7 28,930 Ventures .2.48 "2.20 “2.25” 
PY Agnew-Sn m § § sas fee - oa 3 2% 192%) 5,745 Brew&Dist. 92. 85 85 60 Do pf * a so” st” 0,125 North Can .56 .53 56 | 30,756 Waite Am.1.79 1.40 148 
25 An © T pf 48 Royal .....173 173 173 146 ay be = 5 2% 2%| 17,152 Inter Pete.. 36 3314 337 |*"9:900 Olga oll 08% 1 08 15/910 Wiltsey-C. oa” Oey, Joe 
ieee pf... 15% 15 15 1/515 M 6 306% 32°| 53.575 "* "74 “63 "79 ea dt Ga ec 
os aa SS CURB MARKET 4.561 B A Oil... 2516 24y ta 145 ean cas ie” ist 36 | isiio Pamour ce «hte | KtartT es a 8 fe 
288 Sattecn™ AO aR oR) ge gmetoe ae ag ae |e ae ie ale |e ee eee ee ge cm 

15 7 wet ae 2,803 Beauharn.. 30 3% 3%! 125 BurryBis pf 56 52° 56 10 Ont Silk pr a ee my Pickle, Gr.7.60 7.08 7:25 coms 

217 Bel) Tei-...149 147 149 | 1,690B A Oil... 25% 2412 ouit| , 267 Burt, FON. 42 414 41% 55 RobtSim pflit% 115 115 | 5.775 Pioneer G.8.50 8.00 815 | 13,150 Ald 
9,479 Brazilian .. 12% 11% 11% 251B C Pack. 9 8% 9°| 2306Can Bread 6 5% 6 783 Rogers Maj 6° 5 6 | 17,205 Premier one 5-00 $35 | 200.000 Brett Tr. . “dey ‘ove “35” 

666 B C Pow.. 30% 30 30 20CanIniInv 2 2 2 | b+ a Cement 6% 6% 6) 704 Shawin. 20% 19% 20% 65,490 Preston 1.90 1.71 1.90 | 79,300 Cent. Py % 4" e 

—_— fe f.... 2 4% 4% on cK y be: 110 110 110 506 Can v we: 23% pa Lm ©1468 Stand Pav.. 4% 2 4i4| 2,720 Prosp Air..2.60 2.20 2.25 ” 200 Church H.. .05% .05 05% 

ae eet a ai 40% a 55 Do pf... 16 16 18 yh - pt 8 7 8 995 Stop ¥ Sh. fe < v. 1'S00 ies 08% of “bay 2. 2145 Home. Oll.. 104 100 1. 

100 Can Bronze 31% 37% a = Can Vine.. 20% 20 20% 3181 Can C ay 2 by at es Supers pf.. 68 66 68 | 46,500 Read Aut.4.30 3.85 4.15 2.331 Hud Bay.26.75 26.25 26. HH 
6,420 Gan Car... a 8 8 Bim 49 Do pf... 12% 1248 121| 2381 Do pf ... 20% 19” 19 130 Fg 35% 33 38, 1170400 Reno Gold.1.30 1.25 1.28 $1,800 L Maron’. %5 is 
5,621 Do pf... 20% 19 19 25 City Gas. .1.60 1.60 1.60 | , 220 Can Dr.... 47% 47, 47 5 Do pf ...112 rth 113°650 Rocke CL ok 25 191,500 Malrobie” AT 18 -1by 
y ade Saas Go ae ne Ee 4,660 Can Ind Alc Tm 6% 6 sn Pp: 4% 112% 112 650 Roche L L .29% .24 | .25% 1,500 Malrobic .. .05% .05 .05% 

a8 Do pt... 38 119% 12018 245 Dom Eng.. 34 33 33 | %161C PR 13" 12” 12%| 1,173 Unkuel Pei 34 0 134 216,490 Shawkey 102 “as “2 | 8:900Nordon ... 43 “13 “13 

DIVE ne. &6& FB i “ae ten Gans . 32 45 awkey : 83 92 § ordon 1 F 
1,155 Can Cem.. 684 7 8%! 20%9 Dom Tar. Ss” oy 3% Ss bs Ss Ss 275 Walkery Br 2% 2% | 2%| 5100 Sheep Crit. 80 73-80 8,600 Oil Select. 05 104 05 
age aterloo 0s 100 | 184,106 Sherritt 1.85 1.50 1.50 2,750 Osisko al 14 1 
130 Do pf... 315 Can Win. 2 2 2 | F i - 14% .14% 
by 107% 107 107% it Fraser ne 6 lle 100 Carn Pies. i ‘10148 101% 101i MINING sovenen. | 38:G00 Slaven aai70. “6s “es | 48600 Pawnee . “O8% me oa 
‘ jo v t.. y i ocks 5: , > 70 6 ‘ j ‘ 
tee $48 deol Bk 1 SR%8*| ae Sone Baa: 20h 98 ab | SLABS Aare OM a0 AB, [att Saanconn’ eo arte | shan Roe Orn ae Eh 
30M 40 586 Imp Oil... 21 20% 20% on Smelt. 57% 57° 57%! “9'900 Ajax oir :~ 97.700 St Anth.... 33% :29 33 | 92,700 Ritchie ... (10 07 ir 
2,865 Can Ind Ai ih 6% 80 Inter-City. 31 | 31 142 Consum G..203' 201 203 26,600 Algoma . _08% | J 9,605 Sud Basin.4.75 4.60 4.75 31,300 Robb a “051 = 09% 
1480 Do B. 3 5% 275 Int Paints. 3% > | ,. 455 Cosmos ... 24% 23% 24% 3,594 Anglo-H | ..5.90 “ | 191800 Sud Cont.. .18 .16 .18 26.000 Temiskam. . 9” “teu “30 

Reo ton 5% | 2705 Int Pete. 361 33% 33%) 10,480 Dist C Seag 2314 205 Tats Ane 9) 80, 5:20 | 41/872 Sullivan ..1.90 1.74 1:85 | 2,500 Wood Kn. 106% “06 .06e 
2s G Nn You. 2% 2 OF 30 Int Uti, A 10" 10" 30° | 3905 Dom C pt. 18% 17 is 18,900 Arntfield . 97 90 94 ee toa 
3'347C PR. 13° 12% 12% 255 Do B....1.25 1.20 1.20 3,205 DomSt&C,B sf 8 5% | 109,470 Ashley .... 25 .17 22 

bee De Steam. 2 iy Im 210 Meleners" toy. de ae | 7000 East St Pr 13 13 13 | 24,250 Astoria... 105 04°05 

wom he oo" 90 B. 343 (5 770 Easy Wash. 3 3 | See: So. ah ROBERT GARRET I & SONS 
3,170C Smelt... 57% 56% 57 5 Mitchell... 7 , | aoe. 2 15% | 136675 Base’ Met. (94:3 49 “93 
ie Sug care Ht eb Hf | 10h Begeter: ob ho shu) SRR EEA AN Hey REESE AR ea | ae aiae 

Dist. ’ : ae MEMBERS BALTIMORE STOCK E 
1,692 Dom Bridge a 40% 41 = eg - 5% 5% 5% 215 Goodyear. ws 7 So’Se0 Bidgood s h XCHANGE 
6,632 D Coal pf.. 18% 17% 18% 20 Bo Lee MOOR 51% 57% | 45.752 Big Mo... 60 52. 58 outh and Redwood Sts., Baltimore, Md. 
168 D Glass....110 110 110 mS CP si. 1.50 1.50 | 1'755 4 de & D. 143 T% | 66,300 Bobjo ...._- F ; New York Telephone Baltimore Telephone 
5 Do pf ....155 155 155 a ed ‘4 a ae ht 14% r 14 4,632 Braiorne "70 ANdrews 3-6639 Plaza 7600 
1306 D tentiic. 68” GT” ar” 128 Walker 2 M4 | Boimp Tob... 14 13 if Sr7 Bart An 14% 14%) BELL SYSTEM TELETYPE BALT. 983 

- (145 1450145 50 Do pf... iat tay isi! __ 531 Int Min pf. 102% 102” 102 uff Ank.8.50 8.05 8.05 

sep 84 850 Walkerville a 2" 2 10,981 Inter Nickel 51% 50% 50) ‘T2300 Burk HE (43 ‘Ne 3 | 

45 East. Dair. 1.95 1 10 Kelvinator.. 12 10% 11 ; o | ' 

oid East, Deir. 196 12 1 UNLISTED STOCKS A pte Oe aR 1.719 Cale & Ed.159 1.50 "1.54 Baltimore Stock Exchange 

200 En & Heat 2 2 2 20,390 Abitibi 2%1.95 oy,| 1-357 Loblaw, A 21%4 20% 21 “a'ete Salmont O .13 13.13 

605 Foundation. 1 16 «16 "299. Do pf... 13% 12 hs 1,034 Do B 18 185 18 eee Gane Mala.1.35 1.27 1.29 STOCKS. STOCKS 

ane Gea 8 War. 3M rr Hr 90 Do cofd 13% 13 13% bs a Maple Le M. a. = = 13,525 p we RA 1.79 ery Sales. High. Low.Last. | Sales High. Low. Last 

aa . ’ a ; 7 5 ; 

615 Gypsum ... 8 ig Te | 395 Drew CD.. 2% 2% 2% jin Massey. aa “ff 4% 4% | 72'350 Cent Pore. 5? 30 “st tigi Balt Tr vi 24 2” 2h 15 MWPatspt 288, 20% 265 

150 Ham Brid.. 5% 5% 250 Do pf... 15% 15% 15 0 pf... 34% 31) 34 3,650 Chem R 8.1.25 ‘10 1. 597 Do pivt 5% 5 5- ; { 

50 Do pf.... 45 45 45 TIS Cae sug Go” seid Spig| 1497 McColl-F.-: 15° 14% 14%] 38'315 Chrom -.2.30 2.05 2.08 | 1.247 Black & D. 25° 2: 24 ey Of. seit S38” Sai 
1,725 Hollinger .. 15% 15 15 20 Can Light. 23 23 23 786 Moore ..... 38% 37% 38 74°250 Cleriey | 2.08 | “395 Do pf .. 28% 28% 281 _ 25 Do pf .. 53% 53 53% 

35 Hollinger 1K : : a ine ae a ; ericy ... ‘Oey 06% “08 5 Do Pp 4 28% 284| 3,838N Ams C.. 14% 13% 14% 

obs ties smith. 133 «123+~«O13 50 Can Mait.. $2" 32% 32% 210 Nat Groce... 6 5% 6 san Coniagas ..2.75 3.75 3.75 A eR 27. SS | Bee oe Be ie ot” 1% 

=o os 2 $5) 35, -35,'| G90 Orange Cr.. 30 30 30, | 13422 Conlarum 2.40 2.20 2.20 | for, Res ePtA. 20m “a “a 10Pa W & P97 97 
1,977 Imp Tob... 14 13% 14 | 12,279Cons Pa 5 y 157 Page Hers. 89° 88% 88 ‘550 Dome MM. 87-25 53:59 57.00 41 Do 1 t4 OUR F & G20" 10 19% 
5,486 Int. Nickel. 51% 50% 50% P. 4% .5 | 2,260 Pantepec 0. 5% 4% 5i%| 2834 Dome M..57.25 53.50 57.00 iw Fen ui | ee a. ee oe aon 

451 Pow 2. 93° 93 93° 2,153 — or} 8 4 1'586 Power Cp.. 18% 13% 16 tine Expl. .05% .05% .05% pa 7 = ’ arity 105% 110, 90 W Nat Bk 36% 36% 

y B ’ . | Oo M. 

10 Jamaica PS 36 36 «36 i Des. 7% 6% 7%| 1.158 Pressed Met 20 271 29 i716 East Mal.. oa 25 -$1 | 167 Fid & G F 44% 43% 44% BONDS 
1,470 Lake of W 25 23% 237 539 Ford, A 20% 19% 20 161 Stand Ch.. 9% 8 9 6.291 Falconb : | 1,510 HO vte pf n 16 15% 1514| $500 Balt City..115 115 5 

30 Lindsay ... 3% 3 3 355 Gen ‘Stl pf 57° 57” 57 151 Stand Stl pf 41° 35 41 19'800 Fea Kir nae ee 9.10 9.20 | "293 Man Fin <3 1” | 39,000 Balt Tr yeu sl Bay 
3,237 Mas-Harris. 4% 4% 4 3,300 Homest Oil 58 .50 .54 | 476 Steel Can.. 67 66 67 | 169959 lM a a ‘97%| 258 Do 2d pi 1% 1% 1%| 4,500 Do 5% ae 99% 9044, 

910 McColl-F .. 15 14% 15 110 Int Paints | 48 Dope ...4i @ a2 | "Secee Gtemore «io ite 1s 475 Mar-T Oil. 2% 2 2%| 3,750 Do deb ss40 38° 40 

10 Miteh J 8. 37 3T3t orowie x 3 14% 14y,| , 44 Twin City. 4 12 14 | 43'250Goldale 4013536 5 Merc Tr ..262 262 262.!| 2000WB&ARR 9 9 9 

- di i . ° 
6.452 Mont Pow. 32% 30% 31% 145 MasseyH 0% 208% 20,905 United Stl.. 4 4 a <-->) a eR te Baby! ae - 
pf .... 34% 31 34%| . 103:750 Grah-Bous .22 116 .21 

1,400 Nat Brew. 44% 44. 44 :. 748 Do pf... 18% 18 18 . 16.21 ° . 

00 Nat Brew.. 40% (4 tox 574 MCC-F Pf. 103, 103, 103 ew ten tA. 54 3% 18% | 10,300 Granada G ‘32.27 30 Pittsburgh | Pittsburgh 

425 Nat Stl Car 16% 1514 16 675. Do pf. Ps 45% at*t = 9T_Do pf ... 48. 45" 46 sis 30 yang 2 et = | STOCKS STOCKS 

NiagW new 304 30 30 275 Royal Oil.. 30 30 5 West Groc.. 50 50 50 500 Grail Wink (10% 10 | Sales High. Low. Last. | 

5,295 Noranda .. 63% 62 63%| 1,030 Weston ... 17% 16% 17%| 7235 Westons ... 17% 16% 17% = 10% 510 “tox pe Sains. Maier tan 

G0 Ogilvie ....220°220 220 h 85 Do pf i102 101" 101 16 715 Gunnar G..i.10 1.00 1.01 294 Allegheny Stl om 30% 31%, 525 Stand Stl Sp 24% 24 24 

ae ti 2 2 LISTED MINES 53,750 Halcrow-S. .06 .05 06 75 Ark Gas 6 64 p 24% 

t 8 ee 15 Winnipeg El 3 3 312.950 Hard R | rf 610 Unit Eng&F. 38 % 36%, 

65 pf....9 95 95 2,100 Base Met.. .30 .21 30 10 Zimmerk... 3% 3% 3% ie a a is | some. st 504 508 | ioU'S Glass) 2 2 2 

fg he Pow. +498 ss 63,250 Beaufor °. -46 31% .45 BANKS 7,500 High Sarc. 30 (25 (29 | 3.199 Garnecic Met 2 of ‘o%| . 300 Vanad An ‘st 42 40 42 

100t Trac... 18 18 18 | ee ee: eH 91 Canada ... 57% 57% 57%| ..7-500 Hollinger 15.50 15.00 15.12 | 1'589 Col G & E.. 23% 2244 22% | 2140 Victor Brew 95 90 95 

40 Penman pf.123 123 123 500 Brazil G.. 13-13, -13,,| 151 Commerce..155 153 153 130,525 Homestead .59 .44 .56 | '200D L Clark.. 44 414 414| 741 West Air Br. 42% 41% 41% 
5,481 Pow Corp... 16% 13% 16% — ta & oie st 177 Dominion. . .200 198 200 92, pin a 3S. on x 323 | 165 Devonian Oil 19 18% 19 | 99 West E & M.142 139% 140% 
420 Regent Knit ie 16% 18%) | 478.400 Cart Mal.. 31° 13.38 4 Imperial:...199 190 182 | 22,9503 M Cons. 65  .60 60 | 1-347 Dua Brew 15, 13% 14% 35 Wav Oil, A. 3 3 3 

en Man ape 365 L r i j 240 F ; 7 « " 
i Roland pt-101% 101° 191"| 8.110 Cons "Cnib.a'se 175 150 | $a Rovm "ins ia dep [170.80 Kine Bx? (oe x8) | ore PiuBeey 1. 1 4, | nee 
1,300 Sher Wms.. 138% 38" 28% | 17, ee: Tee SF 54% 30, 117 Toronto ...221 220 221 | 48,160Kirk Lake 64 61 61 100 Grd McK&H 8% 8% 8%| 636Am Rad&SS 23% 22 22% 

10 Do pf... 120 120 705 Falconbge 9. LOAN AND TRUST 2,004 L. Shore. 58.87 58.00 58.25 | 285 Har-Walker.. 37. 37 37 | $87 Am Roll Mi 28 27 3 

Ber ntcc" Ba" Siconbge 9.58 9.40 9140 378,650 Lamaq C.. .47 .45 .45 | 248 Kop G&C pf.106 105% 106 217 Am W W&E 26% 25% 25% 
hina mamas)! eS. f° oe 76Can Perm..150 148 148%| 16.700 Lava Cap.1.06 1.00 1.03 |10,346 Lone Star G14 13 13%| 522 Anacondo C. 39% 38% 39 
6.440 St Law Cp 3% 2% 3. | 65,300Greene St. (71° .55% -71 | 16 ean SE 76% 16 1612 | 56.700 Lebel Oro. 21 19 19%| Simo McKinney. 1 4-1 4-1°| + 599B& ORR. 21% 21% 211 
2'185 St Ss % 200 Goldale ... .39 .39 .39 | 27 Do 20%.. 9% 9 99,150 Lee Gold.. 106 (04% (05 | "330 Mesta Mach 52% 513 six, | 265 Gitles Sve... 44 rth) 4u, 
‘ pf 41% 36 40 5,050 J M Cons.. .66 .60 60 | 14 Land Bkg.. 55 55 55 8.547 Lit L Lac.6.50 6.20 625 | 2,090 Mt Fuel Sup 5% 5° 5° | 122Col O&G. 3% 31% Bin 

med can. ee “3 Esta: Sem S858, 5 Tor Gen Tr 84 84 84 | 25,380Macassa 4.90 460 4.70 | ' 60.Nat Fire Pr. 1% 1% 1%| 1,314 Curtiss-Wr.. 7 6% 6% 

331 8 15a Ge. eo Go 60s 2,823 L ne ae CURB EXCHANGE 233,975 Manvand & 25 "20 “iy| dope & 4 4 ¢ | Mtge Eee Se et 

34 Viau Bis... 39 37 39 | 26000 Lee ...... 06 104% 105% 5 Bissel pf... 33 33 33 73.828 Maple L..., 30 20, 23%] 308 Pitts Brew.. 3% 43, | 1884 Gen Motors. 72% 69 60% 

300 Wehesse .. 120 Meiniyre... “41% “41% 41%| _ 150 Bruck ‘Stik: 9%| 21346 Meintyre 4475 41.7542.37°| 500 Pitts Forg.. 120 284 + jal comes oy 

ee Gee. 3 2% 2% 1,000 NG Rose.1.12 1.05 1.05 | 1,245 Can Bud Br 10% 3 10° | 73'810 McK R L..2.123 1.96 2.09 TOO ets ere. sac 13tu 1814 | 002 P om cane.-200% 10 10 

5 Do pf 1 1 100 Nipissing. 2.76 2:76 2.76 | ‘310 Can Malt... 33 33 | 100:350 McMillan . .08% 107% .07%| 1,193 Pitts S a8. 10 r 131% 131% | 902 Packard ts an ae a 
eed ae Te ee 5 ae Be ee te Vineg. 21 21 | 25,303 MeVitt-Gra 25 20” ‘20"| Mass Pitts Saray 9% sic '9q| 806 Penn RR. 3th 36 a 

ee 700 Pam "4.60 4.45 4.45 |  130Can W Box 247 oy, 24 34,550 McWatt ..1.55 1.42 1.46 30 Pirm'th ol 15% 1514 15% | 1,322R dio Corp.. 12% 11% 12” 

BANKS 65,575 Parkhill .. .25% 22 .24%| 10 Cons ype: 6.350 Ma : y 5 7 ae a On TO, 2 

11/509 Perron G..1.48°1. 30 143 15 Deha a 4” 4 9 a 7 SP Pe a 46 < 800 Renner Co.. 1% 15% 1%| ‘235 Stan Oil NJ. 64% 61% 61% 

41 Canada 57% 57% 57%| 4,700 Pickle Cr.7.55 7.05 7.15 | 329 Disherstl vf 10 10 10 4,475 Mining. One Le 138" | 1.005 Ber = BS 8 | 2,077 United Core: Soo” asi? 
33 Canadienne.140” 140° 140” | 1.900 Quebec G.. .77 72 .77 | 847 Dom Br..... 41% 40% 41 , .. WEY Oy: og” 03, | 1,700 U 8 Steel.” 68. 64” G54, 

E - F “- 65,900 Minto .... .62 .45 .50 1,857 Sham Sune’ a 3% 3%! 533 Warner Bros 12% 11 11%, 
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Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centers 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (Thousands) 
EAD No.of ———Week Ended———— 
(Millions of dollars) Centers July 29, or me July 31, 
LOANS— All Reporting -——Chicago——.. ——New York City—, 1 ns Reserve District. a. 1 Aas Ams 1955, 
On securities: July 29, July 22, July 31, July 29, July 22, July31, Aug.5, July 29, Au ERS oe ee FE SOLS FOLK ESCOEENEESERLSD RS $444, 3475, $665, 
Be eeritiee: sores) teat teee ee a a ee AS PTE ARE | s-New Yori. ..... oc Ete 15 3,354,487 4,151,941 3,694,533 
ING 5. scaccaheronscadecaacecanoneds 18 353,047 406,117 337,920 
In New York........ $907 $938 «$825 ih 1 $872 $866 $805 | 4 Clevel ; , 
SET E sis occanadas <a nagaeonsaowentades 25 495,921 543,100 456,108 
rouge New Yorkt. P fen P ff P pig $43 $43 we aa un a §-Ricamond thhaketinkakephserheens cares emene 2 237,639 268,435 214,190 
ic eae , ’ BEM cctcSsccndas cagracacsei encod ’ 195,574 149,883 
i e $3,173 $3,219 $3,076 $185 $187 $190 $1,643 $1,600 $1,583 | gp Sr GRSO ce ns eter etree erect eeeees : = a 1M «| ae 
Acceptances and com- S-Minneapolis ; 17 153,694 161,806 131,573 
mercial paper 19 319 306 20 19 20 122 126 131 10-Kansas City. . 28 260,338 307.441 4 
Loans on real estate.. 1,144 1,145 1,136 15 15 15 133 133 122 | 311—Dall : P y P 
Loans to banks....... 58 56103 5 5 7 2 ot @i | 13—Dallas - Os, ne od 
Other loans ........... 3,600 3,609 3,199 332 334 237 (1,226 1,215 41,114 a > , , 504,840 
SP antes canis $5,121 $5,129 $4,735 $372 «$373 «—«$279 «$1,501 $1,501 $1,428 | New York City. i «Fe BSS 8 88B 
Total all loans..... $8,204 $8,348 $7,811 $557 = $560 = $469 $3,153 $3,161 $3,011 | Total outside New York City................... ‘272 «—««$4,407,956 $4,849,272 $4,436,029 
INVESTMENTS— 
u 8 Govt. obligations $9,456 $9,471 $7,947 $1,121 $1,116 $923 $3,863 $3,880 $3,103 wate ho ~ ua [ = 
ms fu ar- 
anteed by U.sGoy. 1,272 1277 1,017 98 92 82 491 «= 505 355 Ang. 6 July, Anes, | i MONEY oe CIRCULATION 
Other securities 3.356 3,350 3,070» 306 Ss 306 = 261,120 1,148 =~ 1,035 1 ws gunens «— eo 
ore tes , , , a oe , ’ Circulation ..........£454,406 £448,571 £411,835 | || Se 
Total investments..$14,084 $14,098 $12,034 $1,520 $1,514 $1,266 $5,474 $5,533 $4,493 Private deposits oone 15°te6 1aa'tee taser | {I - 
_ Bankers’ accounts... 92/668 75,223 82,662 N 
TOTAL LOANS _AN = Other accounts 39,371 37,845 06.2 + ss Soe 
INVESTMENTS . .. $22,378 $22,446 $19,845 $2,077 $2,074 $1,735 $8,627 $8,694 $7,504 | Qther accounts 96°408  87°200 z 620 
' , < | | 
Reserve with F.R. Bk. $4,859 $4,816 $4,084 $615 $600 $490 $2,369 $2,350 $2,132 oe See Oe Tee | liz | 3 
Cash in vault.......... y a , Q 8 
Bais, with domes, bs. 2,443 2,008 2,019 193 204 206 74 78 90 | Securities ........... 19,086 13,115 n é 
Other assets—net..... ie sep 75 76 75 451 470 500 | Reserves ....... . 52,377 41,508 $6—— T7112 & 
Adjusted demand dep. 14,850 14,857 12,962 1,551 1,538 1,322 6,195 6,269 5,500 | Bullion ....... erpteee 244 240,948 193,344 oa | 0 
Time deposits ......... 5.015 5,014 4,856 434 434 414 573 570 599 | Prop. res. to liab.... 33.3% 33.3% 30.1% Zz | z 
Government deposits. "823 823 552 101 101 29 191 191 246 | Bank rate .......... 2% 2% 2% = | s 
Interbank deposits: Pee 1 | 4 
Domestic banks ..... 5,983 6,010 4,852 650 653 510 2,460 +=-2,429 = 1,993 BANK OF FRANCE te a a re a a a ee 
proreign banks ....... 422 432 24 5 8 4 381 383 231 (Millions of Francs) | 
Other liabilities... ee eeea: YE Se * Se YY TT96 iase Tis” | A 
Ca ital account ....... i wan ae 227 227 oe ae ee Re” eer 941 831 71,630 sef1_| mt etal ees voll ae 
xcept banks. Sight bal. abroad... 16 "19 =o OCT NOV DEC JAN FEB MARAPR MAYDUNDUL AUG sep © 
Neg. bills bgt. abrd.. .1,241 1,244 1,007 233  —_ Fall 
Statement of the Federal Reserve Banks Comm. bills France.. “5,676 6,282 6,449 
Treas. bills discount. 8,591 9,058 Ss MONEY IN CIRCULATION AND 
(Thousands) Adv. against secur.. 3,555 3,421 3,256 MONETARY GOLD STOCKS 
—Combined Fed. Res. Banks— -—N. Y. Federai Res. Bank— | 30-day advances .... 1,460 947 = 
_ ee a! gS eae | ee bee ais Be gee Aillons of Detar) 
ASSETS. 1 ; ‘ ‘ ’ te. 5, ‘ 

Gold certificates on hand and Tot. cr. cu Sh mteeat ie 85,892 84,543 82,213 porn el a Monetary 
due from U.S, Treasury, -. $8,211,046 $8,185,529 $6,288,615 $3,269,085 $3,219,458 $2,614,727 a o.. Tae a eae Circulation. _ Gold Stock. 
Redemption fund—F. R. notes 13;720 1,663 1,588 1/362 298 643 139 *ad- Unad- Unad- 
GEED GRR. 00s cccccccccccceses 288; __ 303,084 ; be 1% justed. justed. justed. 
Bue te Feserves........----: $8,513,401 $8,500,276 $6,549,129 92797 95°34 626 $18 19,650 
s discoun : 59.09% 75.13% 4 ST ¢ 
Secured by U. S. Govt. obli- 3% 6,239 6,153 10,634 

ti direct and/or full 6,247 6,190 10,629 
guaranteed ........--.... 1,856 1,676 2,950 1,403 1,213 1,302 | RESERVE BANK CREDIT AND RELATED 6,254 6-283 10,622 
Other bills discounted........ 2,104 1,992 3.350 1,637 1,521 2,471 ITEMS can : oo a 
Total bills discounted..... 33,360 $3,568 $6,300 $3,040 734 ——S«#$ 3,773 ‘ f 
Bills bought in open market. 3,092 3, 468 ©6110 TiO F'O (Millions of dollars) ae 5 Bef er 
Industrial advances.......... 28,888 129,584 29,096 7,104 278 6,945, Ft Gastinee-. 5'988 BonS ye 
U. S. Government securities: Aug.’ 5, 8. he ** Fogo 0,409 
SI eras wc ceunetass<ax 324,721 324,721 290,297 88,263 88,263 98,412 * 5976 5,902 10,388 
Treasury notes.........-.-. 1,496,719 1,496,719 1,583,826 406,823 406,823 481,339 | Bills discounted ....... ' 5,896 10,596 
Treasury bills............... 608,787 __°608,787 __'556,209 165.475 165,475 __—-159,567 | Billg bought - 2 “- 
oun U. 8. Govt. securities $2,430, Ht $2.4 30,227? $2,430,332 $660,561 ~ $660,561 $739,318 | Indust. advances (not 430 wee oud tad kare 5,595 ; 5, a ‘ a 
i ii en ee. eenidy "wisdem —  . gacivelbe... 9 MMEiae includ. 000,000 com- sted for seasonal variation by - 
Total bills and securities. err TET 52 $2,470,413 $671,805 — $671,683 $751,837 | _mitments,’ Aug. 5)... 29 — 1 see annSy tee aeeeane! indies. 
Due from foreign banks..... 637 85 75 256 | Other Res. Bk. credit. —3 + 3 
F. R, notes of of other banks. 20 hiss Reet ‘ 25: 838 ‘ 3f:204 4,802 petal Rea. Bk. credit.. 2,463 + 2 GOLD RESERVE OF CENTRAL BANKS 
neollected items............. A y . ° 469 104, oneta. co) tock. . .10, 
Bank ae Didbdadeuweneeks 48,056 48,055 49,908 10,854 10,854 1 Hd Treasury 24 Sereney |. 19 {08 baile pul 493 = pa ~ gpa weg 
All other assets............... 44,190 745,282 44,577 33,009 34,440 32/194 Money in ~~ Be 6,163 + “40 eis (In dollars of 15 2-21 grains nine-tenthr 
ated eneete...........000. $71,642,372 $11,637,790 “$9.578.163 “$4,193,083 $4,155,377 $3,583.18 Member bk. res. bale. . 6,005 — 11 (Millions) 
LIABILITIES. sits with F. R. bks. 2,366 — 41 — 66 | “failing in’ 
ederal Reserve notes in ac- yey dep. and Wk Ended: Eng- Ger- Switzer- H 
« * : - ol- Bel- 
— perouranion peeeRCCreeres $3,979,814 $3,951,101 $3,303,113 $817,367 $808,382 $709,842 oth ==. © . accounts. 575 + 23 + 61 1936. France. tent. many. land. land. ghum. 
spesite ember bank reserve balances on Au 5 oS at ae 2, 011 
—y bank — reserve ac- were estimated to be approximately $3, Aug. 1..3,645 29 2 cis 
RUE, scvcnceusesocseesoase 6,004,796 6,016,170 5,114,722 2,776,763 2,721,024 2,415,267 | 000,000 in excess of legal requirements,’ J iS **3' ra 
V. 8. "Preastirer gen. acct.. 439,391 466,210 112.811 132,751 169,897 38,960 July i. “3628 1851 39 467 425 661 
oreign bank................ ; ; 1053 25,960 20,905 7,969 BROKERS’ LOANS July 11.3, j 
Other’ < sc sdivheaess _ 249,675 240,676 231,342 191,994 181,998 177,480 (New York City Member Banks) Say 4. 3608 1'590 39 iso fos 663 
- er ee. . $6,764,902 780,214 480, ~~ =~ (Millions of dollars) June 27. .3,582 1,790 29 459 401 665 
Deferred availability items. Sso'nes *°'550'363 * Aan gor $3,127,468 $3,093,824 a Te —  —— June 20..3,579 1,753 29 459 401 659 
Capital paid in............... 130,205 130.170 146,655 50'231 50'221 59° 466 1936. In N.Y. Elsewhere. Total. tOthers. Total. June 13..3,619 1,725 28 459 407 653 
Surplus (Section 7).......... 145,501 145,501 144,893 50.825 501825 49.964 | 4Us- 5-872 73 945 698 1,643 | Jume 6..3,683 1,715 28 459 436 644 
Surplus ® (Bection. 13). aaa gr 26,513 22,621 7,744 7.744 6,863 July 2.. = Le, ous 732 1,660 wey 4 B tst 1. 4 = = sas 
Reserve for contingencies. 4,105 34,104 30,7 , ‘ *e , oy , 
All other liabilities... 10347 = tolaaa. SATA Sols Bert 3700 . = MB Be Be TS nF ae ella ella 
py = __ Om Coe 8§=—s ; ks ; 1 
Total liabilities............ 11,642,372 $11,637, 16 377 $3,583,188 | Jy. ,1.- 4 71 = 1,004 765 1,769 
Ratio of t otal Fee, 1 de sad rs 790 $9,578,163 $4,193,033 $4,155,377 $3,583,188 June m + 7% 1.030 1 LT85 Aug. 10..4,749 1,593 42 425 397 622 
. Res. note liab. combin 79. F F 
Compgpita. | make ind. adv... 33.458 Bil 3.09 D081 Disi Dist a 7.. 805 55 860 723 1,583 oer a 
ek Oe A 1896. 1986” 985.” 
oun 5 a 
Comparative Statement of Federal Reserve Banks corporations or "individuals. “Glaxeludes | Gold ,.-..-.<-.....; $179,524 $179,763 18179937 
Condition as of Aug. 5, 1996 aame SO Giher Gants. Other reservestt... 1,938 f 
Total Total Bills Total U.S. F.R.Notes Due Mem'rs *Ratio, | DISCOUNT RATES OF CENTRAL BANKS ———  ____ __* 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. —, &c. Total reserves. .$192,141 $192,839 $193,123 
Boston -.......-..-. $542, 883,000 $56,000 $161.713,000 $353,930,000 $302,954 ~~ EE om ygpn- PES 3,000 "3,000 "1,241 
“Seta 3344011, ory 1939, 1954,000... . . ovt. securities.... 112,156 112/189 95/207 
Philadelphia sone 146.907 000 st yond 660,561,000 $17,367,000 2,776,763,000 2, Feb. § 1934 2% | Other assets ...... 2,789 2,840 77,135 
eveland ........... 132,000 25,000 795, "602. 498, , 
Steed Sisisom «ee RRO tego i an Bis, 1 is 2% | tein azeets....looee ses0.s08 Se. 
ihe 1,647 541,000 ae ass'ior'e sie ees eee pai oer eee 2 tev 2 i Circulation ........ $99,508 $100,113 $77, 135 
t. Louis 228,696,000 43,000 129927000 171'101/000 —-146.754.000 3 Jan. 19; 193 Govt. Gepesite .... IA2ri 11,408 
Minneapolis . 190,160,000 .. 86,588,000  123'874:000 _121.722'000 2 Jan. 3, 1935 Bank deposits |.\° 186,715 186,212 169 oH 
Kansas City ....-. 259,567 000 88-000 122,927.00 153,704,000 195,478,000 Minneapolis |... .. 2 May 14, 1935 a... & = éi1 
Ban Praicinca.. SORO «90D ARUN ER aRa om 8 a p Bapees Oly 2000" 2 May 38. 1895 2 | | otal deposits. 08 5 $008 200 S2i5 00 
*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. . : ; 2 ee ee 
Total liabilities. , $310,086 $310,868 $298,233 
Reichsbank 3 4 Res. to notes ‘ ' 
(Thousands of Reichsmarks) ty 4 deposits ......... 63.42% 63.57% 65.39% 
*July 31, July 23, tJuly 15, tJuly 7, 3 tBefore revaluation of the Canadian dol- 
1936. 1936. 1936. 1996. tune 38, tal 3. 3% lar. ttIncludes silver bullion, sterling funds 
Gold coin and bullion.......... 71,925 73,952 72,087 71,935 71,704 93,896 3 4 | and gold currencies. 
Reserve in foreign currencies. 5,353 5'232 5,092 4/923 5,103 5,887 a 
Bills of exchange and checks. 4,612,933 4,180,183 4,341,097 4,375,300 4,698'918 3,832'882 , 2 GOLD MOVEMENT 
Silver and other coins ‘eee t 229,481 202,149 ‘161,316 ‘153,158 158,268 3 Week Ended Aug 5, 1936 
Advances ...................... 06.750 41422 42044 37700 © Be 2 oot {© | Imports: se 
eammente 2 250203 5201900 sa0022 | Sausee «SSeS oon'ote 5% | Brom India .............. -. «$1,628,000 
Other assets ................... t 578,785 542,988 547.662 550.675 651.571 3 From Russia .............. --» 140,000 
Notes in circulation.. |... |! |). - 4,470,000 4,033,540 4,129,922 4,212,979 4 389,232 3,877,783 4 From Nicaragua ......... cesses 14,000 
Other maturing obligations. . 787.246 793,147 804'735 763 568 960°242 742'940 rid From Guatemala ....... ee 4,000 
Other Habilities SEUAS bKacehens< t 203,036 203,601 194,283 191,037 224'032 6 is 
SDN sdecieseccscccneseee 4% 4% 4% 4% 4% "4% 5 Total ............-..- +00, . - $1,786,000 
“Cable. report; subject to revision. {As reported in the official Reichsbank statement. Sep | martes ans, net increnss..... 000 
ie ne .. «+ $1,768,000 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 














































































































































































FOREIGN GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. ST T= OFM WATER BONDS 
Stocks and Bonds FLORIDA (Cont.) : UISIANA and MISSISSIPPI pectic 
107 Dade Co. S/D No. 2 Ref'ding 4-68. 96 97% AND PREFERRED STOCK 
BEAR STEARNS & Co o> =" gee nippe eras 34 MUNICIPALS BOUGHT—SOLD—QUOTED 
’ . = peene ee PR + - G Z O ST M& Co 
2 elray (1 Ee eae ee are 2 i a rE _ 
Members New York Stock Exchange Bes Wort Piewee Inlets........cccsscces SF... Sc itehm ae dc. Jones — HRSTRO : 
102 Ft. Pierce Inlets (10M)........... se iC 7 
ONE WALL STREET, NEW YORK 108 Ft. Pierce Inlet’ nae “36% INC fo] Tole] -2 ba ©) 40 WALL 8T. 
Tel. Digby 4-8500 Teletype N.Y. 1-633 102 Ft. Pierce (City of) (10M) ae ks ATET NC TELEPHONE RAYMOND 1/89 Teletype N. ¥. 1-521. Phone ANdrews 38-3607 
prod bg md iy ) See Ow ox az 
sreen Cove Springs 6s APDC! 27F oe 
a. Eee oe. oe. | eee: ase" | GOVT. AND MUNICIPAL BONDS (Cont.) WATER SOS 
oh Aaa MMI. cccscecsesse BW il Hialeah c/ds & connie 4 APDCA.... OW .. Key. Bid. Offer. | Key. Bid. Offe 
are ica Se BY MISSOURI: By fuabame, ates Saree Se 20-206 aul 
10 American European Securities Pf. . - 85 Caruthersville Schoo) 4%s and 5s.. 90 As oa Mow i, oe , ; - 10044 he 
te Beirs television Sef BW — a5 New Madrid Co. D/D No. 29 pai se New on"Watet Sore cot ea’sh:. Se 
10 Bai elevision De in all Sp SHE A ae 45F 36 Ohio Cit 
me) — SS ee |) mn... A idee tale E 26 Ohio Cities Water Co. S48, 1953. 31% 89 
2 pong FH Secs.’ ba,” 1958102 10344 F L Oo R I D A 85 Steele Water & Sewer ........ .. 90F a 26 Onio Water Co. 58, 1958 eee eet 98 99 
10 Banco Territorial de Cuba (credit). ow pa NEW JERSEY: ss inl oo. — rh os 58,’57. = A 1 
eereeeeese _— , y o enn a s “e 
Io Burmeister & Wain 6s, 1940... ow BW Municipal Bonds 8 Atlantic City 4%8 c/d............. ow BW 26 Power Gas & Water Co. 5s, ae ‘Shy a 
bain Si B 6s, 1966. Ow BW NORTH CAROLINA: 26 Roanoke Water Co. 5s, 1950....... 93 94Y, 
2 German $ bonds, drawn and matured OW BW THOMAS M. COOK & COMPANY 8 Asheville, all issues............... ow... 26 Scranton Springbrook Water Serv. . 
42 German $ cpns., defaulted........ ow BW WEST PALM BEACH, FLORIDA 8 Asheville c/d notes 3 33%, we eae oS: IDET... . see nena ee 100 1 
42 Italian 3%% loan .............++-+ 50% 51% A. T. & T. W.P.B. 82. Long Distance 8188 8 Cumberland Co. 5Y4s.............. 96 ™ a6 Scuth Bay Water Co, 6a, 1980... 70 oof 
10 Mexican Eagles .......-...----+-+ ow B $ Hich Pott - . BSsseeeevens * . ~ 26 U nion Water Service Co. 54s, °51.101 102 
10 New York & Foreign Inv. pf...... ow BW « w £) Me: By BE cc sccccvcsece 86F 91F 26 Water Service Co. 5s, 1942........ 95 
10 Rhodesian Anglo ..............+-- ow BW B Sey won 6s........ 8 High Point 3s, 1953.............-. 44F 26 West Virginia Water Co. 5s, 1951. .102% 
10 Rhodesian Selections ............-- ow BW 13 i A pm ge? agg 99 Lake Lure 6s ............. senses MN 
10 Royal Dutch 4s, 1945............. ow BW 13 Lake Worth ‘c/ds... 8 Pitt Co., all iasues..........ese00. Ow one 
42 Russian Imperiai $ loan 54s & 6% ad on oo cae ; OHIO: poe Securities of the 
10 Swedish Match “B"......:......:. OW Bi 108 Lake Pais Bist. Ow | 6 onto Municipals, any ooo... ow .. Utilities Power & Light System 
-* 7 
CAN A D I A N J itt tatoo Guise oe * set Hes QW BW |g Cleveland W. W. Shs, i942... OW Bought—Sold—Quoted 
Ibourne-Tillman D/D .......... ae : 
GOVERNMENT - MUNICIPAL «CORPORATION | [99 iam! tie" t nes IB oe Tei. | 29 Hartshorne 68.0.2... 20... .. 80 HAMMONS & Co. 
| US =p pRRER Rea 1 . 
SECURITIE S| § tin i Syc0000005 Bk SM | TENNEseEE: cry 
Dieta wee itt Miami Shores PNR a su ccnasevnece ow oa 8 Knoxville, all issues .............- ow .. 120 Broadway, N. Y. Tel. REctor 2-4400 
RE SEE £6n.60ds464000.60000¢000%8 4 we Philadelphi. Chi 5 ‘ 
New York, Montreal = pnen @ ponese = | eed Sys tasenes = a = wine whieeten o * aa -” 
oO. ghway 6s *% os 
ROYAL SECURITIES CORPORATION 108 Monroe County Road 5%%s......... 58 a Prompt Bids for All PUBLIC UTILITY BONDS 
30 BROAD ST. . NEW YORK « HANOVER 2-6363 | [97 Monroe Gounty (OM) ee. ‘Ow TEXAS MUNICIPALS i 
Bell System Tele. N. ¥. 1-208 Il Okeechobee City actuals APDCA.. OW BW 5 a Se ee a. = 
ae 58 American States Pub. Serv. 1st In. 
11 Okeechobee County Highway 6s... OW .. NEWMAN & CO ae: DOOD 'sb..naes oan cua cemaaen 804F 81F 
CANADIAN SECURITIES = ym ae Bee ae <-o seeeeeee ,- * BW ™ . —- 58 American States Pub. Serv. deb. 
CORPORATION ISSUES: 102 Palm Beach County (10M). - OW aa ee en mee SET ‘Ss, 1948... 26. i a6 
42 Canadian Colonial — ¥ eeeeeee alm Beac'! ounty, all issues. es s a a Edison ist 56, 1048...... f 
22 Canadian Utilities 5s, 1955........ i aa 03% | ‘Si Palmetto c/ds and actuals APDCA ow Bw clea daa sate a noe ee ee ae" a 3 
22 Dominion Gas & Elec. 6%s, 194 9114 47 Pensacola Dock 4%s, 1950. 106 sane eR ee ee nea e rest 
a a... 66 * Central Gas & Elec, 5s, 1946.... 79 82 
U. 8S. GOVT. AND wn dh BONDS 107 Polk Co. R/B Dis. and School Dis. OW .. TEXAS: a Chi. Aura. & men E R. 6s, "51. 9 a 
aLABaMA: iL Punta Gorda actuals, APDCA..... OW BW | 30 Angelina Co. Special Road Sis... OW ae eee ae eee eee 0” 790i 
: tnam Co. gen 1945- “s $0 Brownsville Perm. Imp. wts. 68... .. 85 2 Cities § . ae ace aiae Seep 
4 Alabama State of, any issue...... OW .. a *” , 12 Cities Service 5s, 1963............ 78 79Y, 
4 Alabama Counties, all issues..... ow .. a og Soins ‘Co, Ber, WG" stad. 45/55 72 Ss 60 Cameron Co. Water Impvt. Dist on 12 Cities Service 5s, 1969............ 79" 7914 
4 Alabama Municipals, +. O .* 1l Sebrin Saws Oe Pe ag 17 Citizens Utilities Co. 3s, 1955..... 364F .. 
4 Anniston (City of), oe 7 ana 37 60 Cameron Co. Irrigation Dist No.1 OW .. Colorado Electric Power 6s, 1947. Ys 107% 
4 Decatur Sy of), any issue ow .. 102 Vero Beach (10M)................ 34 AE 3@ Corpus Christi, City of, D/D...... ow... 56 Consolidated Gas Utilities 6s, 
4 Dothan (City of), any issue. Ow .. Be WN EIN. crcdicscisccsceescccuac ME “ua 30 Duval Co. Special Road 5\%s, 80% Rt ie 36 
4 Huntsville (City of), any issue.... Ow ee 47 West Palm Beach c/ds............ 33 33% BIG cccccccccccccecscccccccccee os 4.70% Consolidated Traction 5s, 1938 ° Fs . 
ARIZONA: 102 Winter Haven (10M) ............ 48 be GO Edinburg ...........seseseseseeees 33 1 Cooper River Bridge 6s, 1958 - 49 51 
8 Mari Co. H 5%-6s oF .. $0 Harris Co.- any cpn. to 1942....... ow .. El Paso Electric 5s, 1950..... 104% 105% 
paige Co, Map. BS...--+--- GEORGIA : 3@ Hidalgo Co. Spec.Rd. 548, 95% Aid... 95 Mg Fi Fone Rees, Gas 4%, 1946... ru 
ARKANSAS: 4 Brunswick (City of) any issue.... OW 60 Hidalgo Co. Perm. Impvt. 1-4% 22 Federated Utilities Sie,’ 1087. < aout 814 
85 Arkansas Highway, A, 4%S8......- 8914 90% 4 Thomasville (City of) any issue... OW PEAS. WER, onc cccccseseccccveres 34 “1 Gandy Bridge Co. 6s, 1945........ 98 100" 
85 Arkansas Highway,A, Ame and 44s $0" 91% 4 Waycross (City of) any issue..... ow 60 Hidalgo Co. Perm.Impvt. 2-5% wts 50 Gas & Electric of Bergen Bs, 1949.121% : 
85 Arkansas Highway ‘ 5S.......- 94 @@ Hidalgo Co. 2-5% Perm. Impvt. 21 Grand Rapids Ry. 7s, 1939.. 33 
5s Saas | oe Constructions, ow 5 ond rfag- Sr ee ee 58 Grand Rapids Ry. 7s, 1939........ 3 32 
rkansas 5 Bass ccccess 00% .. Ps b r , 56 > , 
63 Arkansas Rfdg. ig dae 3s - 8 KENTUCKY STATE b+ Hidalgo go. RUB ad Ref. = iP 50 ” edien the’ tes “ Se om 
rkansas niversity soe os jo DB ccccccecceces oe 
SS funaiore Sowcat Bengt oo 5% WARRANTS pet cama t fom Saree ras Me ik 
85 conia Dr evee ps . —— — > | GRRE netetepenee otee ae , 1sas City P . 55 
5$ Little Rock Special School... -..-- +4 00% “ THE BANKERS BOND ©o. $9 Nueces Go. Road te........0205002. 97 8699 $6 Missouri Pub, ‘Gere. te, yee fay 78% 
53 Little Rock Street a sts. me _ — 30 Nueces Co. Road 54%8........--.05. 98 os 58 Missouri River Sioux City Bridge 
85 Mississippi Co. Funding 4%s..... 1 Incorporated ist 6s, 1953 91 93 
58 Morrilton Special School 5s, past A. T. T. Tel. <r 9 - TT sit Co. 6a. a 15 20 
lee Ant gmc Guan ea 91 . Investment Dept. [QUISVILLE LSVL 14 21 Motor Transit Co. 6%, 1952...... 
53 Sanarann Fundings 4%43..-.------ ow... Thos. Graham L. D. 238- Mountain States Power 5s, 1938... 98 101 
58 Texarkana Special Schools........ 85 , oo gg 4-8 ~ 99 102 
; Bridge ist 7s, 1946............ 10 13 
KENTUCKY: ~S Unlisted Stocks & Bonds Newark Central Gas 5s, 1948...... 121 a 
FLORIDA BONDS of Kentucky Municipals, any. -..:.-...OW sis Oklahoma Gas & Elec.’ 5s, 1960°- 105% 105% 
y ridge Rev. 3s, i . Oklahoma Gas & Elec. 6s, 1940...103 b 
96 Ky. State Inst. wts. 5%, Ser A...102% LO ia, Ae ee . Paterson Railway 5s, 1944. 1233 
PIERCE-BIESE CORPORATION LWaAUK EE oad 8 — lic | de 9 Cons. Pg F ge 
iget oun ower 14 « 
TELEPHONE jj Y» FEL E TY © © (GE ie 00) 0 eee 95 
JACKSONVILLE KENTUCKY yo te DALY sus * MILW. 55 ‘nee ee a st 1054 
° ° St. Paul Gas ist 5s, 1944.......... 114 : 
Tampa Orlando Miami LOUISVILLE SECURITIES _ St, Paul Gas gen. Gs, 1982-20 al 
s ) o C as ec s, 
Key Number 100. ALMSTEDT BROTHERS JOINT STOCK LAND BANK BONDS Mi” te areplbe sti te cone x. 109130 
F 21 Schenectady Ry. 5s, 1946.......... 14 
43 Atlantic 2s, 6/38 vesee. 99 100 - : 
FLORIDA: 43 Atlantic 38. 7.8/41 [196% 100% | ,, South Jersey Gas & Elec. Se.°S8. at Pf 
i Se Eee e.---------------- - :: VILLE. K 43 Atlantic bs, 3/57..00500000000.0 1008 “0° | 98 SPREE areet ower 6s, 1042... SF 
el ME ice ne dandhassa does 34 a LOUISVILLE, KENTUCKY 43 Atlantic 5s, 11/57.... ER * United Blec, of N. J, 40, 1040..,.124 
108 Broward Co. Port Authority...... 36% «.. 43 Greensboro 2s, , ° 99 ~—:100 68 United Rys. of St. Louis actual 4s 20u4F 31F 
102 Charlotte Co. (5M).........-..++-+ +s 43 Greensboro 3s, 9914 100% 68 United Rys. of St. Louis c/ds 291,F 30F 
107 Clearwater, ex-cpns......... ; * 43 Greensboro 5s, 101 21 Utica & Mohawk Valley 4%s, ’41. 10 42 
100 Collier Co. R/B 6s, 1 se MISSISSIPPI: 43 Greensboro 5s, -103 “" Wisconsin Minn. Lt. & Pr. 58, '44.106% 107% 
11 Coral Gables c/ds........... 85 Bogue Hasty D/D, Bolivar Co..... 81F_ .. 43 Phoenix 4%s, .--106 107% ee Ban : 
47 Coral Gables ¢/d 6s. 22% 85 Pompey Lake D/D, Quitman Co.. 44F :. 48 Phoenix 5s, 1961 ..108% 109% Continued on Next Page 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 
i—H. D. Knox & Co., 11 Broadway, N. Y. | am ~ Stearns & Co., 1 Wall St., N. ¥Y.; 29—R. F. Meeks Co.. 50 Pins St., N. Y. Bldg., Wichita. Phone ome: L. D. 
Phone Digby 4-1389. 27 State St., | Phone Digby 4-8500. See Above. JOhn 4-4560. A. T. &'T. Tel. 186; A.T.T. Tel. WICH 1 
Boston. Phone. CApital 8950. See! 41 Municipal Bond & Finance Corp, 002 . ¥. 1-1042. | 63—Stifel, Nicolaus & Co., | 105 W. 
Page 208. | Congress e Bids. Mismi pone iami cntnmiane & Co., South Texas Bank Adams St., og Ph. —% —- 
2—Edwin Wolff & Co.. 30 Broad St., N. ¥. | 3-2652. Bldg., San Antonio. Phone Garfield| 65—Loewi & Co., Dal . ws Re. , he ge 
Ph. HAnover 2-2432. See Page 185. | 12—-Hiltz & Co., Inc., le oc ll N. Y.| 0313; L. D. 323. See Above. - — Ph. Daly 6 ie nee 
8—David R. Mitchell & Co., 20 Broad St., Phone BOwling Green 9-0907. 42—M. S. Wien, & Co., 25 Broad St., N. y.| ®—Peltason, Tenondeam Bldg., St. Louis. 
New York. Phone HAnover 2-0727. 14—Hardy & Hardy, 11 Broadway, N. Phone HAnover 2-8780. A.T.T. Ninel Phone Central 9626. L.D., St. L. 240; 
4—Milhous, Gaines & Mayes, 310 Webb | Phone BOwling Green 9-2821.' A.T. x. NY 1-1397. T.T. Tel. STL 486. 1 
Crawford te. Birmingham, Ala. Tel. NY. 1-960. 43—Robinson & Co., Inc., 120 So. La Salle 96—The Bankers Bond Co., Inc., 4th and 
Phone 3-6181. A.T.T. Tel. Birm ony 16—Gearhart & Lichtenstein, 99 Wall st. St., Chicago. Phone State 0540. Market Sts., Louisville. Phone L. D. 
95._ Atlanta: 404 Rhodes Havert ¥. Phone WHitehall 4-3325; A. 44—Easland & Co., 49 Pearl St., Hartford. 238-239 A.T.T. Tel. Lavi. 14. See 
ee le ‘Walnut 2218. ATT. Tel. P| Tel. 7 1-852. Fhone 20151 ; i Y., CAnal 6-3250; Above 
5—Wm. C. Orton & Co., 37 Wall St., x. Y,| 17—Steelman & Birkins, 30 Broad St.,N.Y.| 47_Kaw. C. Wright & Co., 49 Wall st.,| Bank Bide. ; Sackegnvilie, Fla. Phons 
Phone HAnover 2-150. Phone HAnover 2-7500. See Page 208. | N. ¥Y. Phone HAnover 2-1166. 5-3680; L. D. T.’& T. Tele. 
6—Westheimer & Co., 326 Walnut St. i8—Chas. W. Seranten & Co., 209 Church) 53—Walter R. Bass Co., 116 W. 4th St., JKVL isi. M&M, yi > 
Cincinnati. Phone Main 0560. ait | St., New Haven, Conn. Phone 6-0171; | Little Rock. Phone L. D. 6; A.T.T.| 102—Thomas M. Cook & Co., Drawer B-4, 
. Redwood St., Baltimore. ... ne | N. Y., CAnal 6-7870. Tel. L. R. 11. West Palm Beach, Fla. Phone 8188- 
Plaza 7100. | 19—Arthur I. Korn & Co., 50 Broad St.,| 55—Seybolt é Zortets Inc., Third National 8189. See Above. 
7—Mitchell, = & Co., 700 Sar ace | N. ¥. Phone HAnover 2-7940. eck ads. , Sprin Pat. Phone 4-3111. | 107—Corrigan, Miller & Co i Ingraham 
wn Cleveland. Phone MAin 64( 21—MacPherson & Co., 61 Broadway, N. Y.| 56—M. J. Mei e Co., 115 Broadway, N. Y. Bidg., Miami, Fla. Ph 3T ion 2 
A.T.T. Tel. CLEV. 060. | Phone BOwling Green 9-7460. Phone BArclay (78200. 3 Bell Tel. MMI. 18. a Front 
8—Sharples, Becraft & Co., Inc., 52 Broad-| 22—Chandler & 4 De-. ne., 1,500 Walnut St., o-aae Bezer & Co. + 7 Pine St., 
1386s: aot, 7 Phone ‘WHitehall | Philadelph Pa.’ 'Phone  Penny- Y. Phone Whitehall 4-8732. A T.T. 108—Dee. & Co. , Harvey Bld West Palm 
4 A.T Tel. N.Y. 1-848. packer NN. Y., BArclay 7-1638. Tel. NY 1-632. Beach, Fla. Phone 7124-34. 
9—Campagnoli . Co., Inc., 41 Broad St. 26—G. L. Ohrstrom & Co., Inc., 40 Wall| 59—Putnam & Co., I Lentral Row, Hart- | 142—Randolph & Co., 2 Rector St., N. Y. 
N. ¥. Phone HAnover 2-3290. See St., Y. Phone ANdrews 3-3607. ford. Phone 5-01 Phone Digby (4-2000. A. T & T. 
Page See Ru 60—The Rinna) Co., Beacon | Tele. N. Y. 
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ADVERTISEMENTS, 


ADVERTISEMENTS, 


ADVERTISEMENTS. 





RAILROAD BONDS 


Akron, Canton & Youngstown Ry 6s 77 

Alabama, Tenn. & Northern R. R. 
prior In 6s, 1948 1 

American Refrigerator Transit Eq. ow 


58 
Des Moines & Ft. Dodge 4s, sees 2% 
Fort ww ? Des Moines & South 

ern 
Iowa Ceniral 48, 1951 c/ds 


Iowa Central 1938 
a Gainesville & Gulf 6s, 


e wee oo 8 + 


INDUSTRIAL AND MISC. BONDS 


Alabama e.. 6s, 1938 
Alabama C Coal & ae & 
Allentown Dairy —- 
American Tobacco 4 

42 American Wire Fabrice 2 1942.. 


p Rock Oi) 7s, 1937 
Flour Mills a Amer. o 
Hearst Publications 

Highstown Rug 6s, 

| a of Commerce Tw 1937. . 
Kirby Lumber 6s, 1938 

ler Zine 3s, 1955.. 
erator .- 1937... 


[at ssen H 


fetro; 
ew York Sh 
Old Ben et 


Rocky Aa. n Py 5s, 

Scovil Manufacturing 5 we 
Struthers-Wells Titus 943... 
Witherbee Sherman Income 6s, ‘44. 15 
Woodward Iron 5s, 1952.. sot 
Yates American Machine 2s, "1944. 53 


REAL ESTATE BONDS 


Allied Owners ist Mtge. 6s, 1945.. 79 
Brn. Hotel of Louisville ist Se.  3°S 
Brn. Hotel of Louisville 2d 6s. 68 
Caesar Theatre 1941 
Central Manhatta 








Governor Clinton Hotel 6s 8. 
Henry Clay Hotel (Louisville) 

Hotel Alms ‘‘A"’ (Cincinnati) 

| py 2 t . gen. 6s, 1947, w. 
Loew's —_ A = 41M) 
Metropolitan 


National hy ‘Banding: 


1946 (5M) 
Retail Properties ‘‘A’’ 5s, 
Retail Properties ‘‘B’’ = 


9 
96 
96 
4 

3 
12 
42 

7 
96 

5 
14 

9 
96 
96 
96 

5 

9 
56 

5 

7 

7 
96 
21 
96 
17 
56 


200 Madison Avenue 4%, wens 4 
Waldorf-Astoria 7s, 1 22 


80 


asi 


REAL ESTATE FIRST MORTGAGE CTFS. 


19 Bond & Mortgage Guaranty Co.. 56 
19 Lawyers Mortgage Co 53 
19 Lawyers Title & Guaranty Co. 55 
19 — Westchester Mtge. & Title 


19 New York City Bank Participations 4 
4 New York Title & Mortgage Co.. 


Prudence Co. 
18 State Title & Mery age Co 
Title Guarant; wut rust C 
i Westchester Title & Trust Co 


BANK STOCKS 
BOSTON : 
First Ni 


CHICAGO: 
Am. Nat. Bk. 
Contl. 
Fi 


65 Marine Nat. Exchange Bk 
65 Marshall & lisiey Bank 


NEW YORK CITY: 





Colonial Trust 
Commercial National 
Continental Trust 
rm 

Smoire 

Fifth A 

first National 
Fulton Trust 





_ + 
suarant 


























United States Trust 
PHILADELPHIA : 

Central Penn Nationa! 

City National - 
Corn Exchange .... 
Fidelity Philadelphia 


Finance of Pennsylvania 
tional 





BANK STOCKS (Cont.) 
Key. 
PHILADELPHIA 


Industrial 
Integrity 
Land Title Bank and Trust 
National Bank of Germantown.... 
North + eesne 
Northern 
Pennsylvania 
Penn W. & S 
Philadelphia 
Provident 
Real Estate Trust 
md National 


(Cont.) : 


SPRINGFIELD, MASS.: 

55 Springfield National Bank 
55 Springfield Safe Deposit & 
55 ird National Bank & Trust 
55 Union Trust Co 


JOINT STOCK LAND BANK STOCKS 


16 
16 
16 
16 
16 


INSURANCE STOCKS 


Aetna Casualty & Surety 
Aetna Fire Insurance Co 
Aetna Fire Insurance Co.. 
Aetna Life Insurance Co 
Aetna Life Insurance Co 
Agriculture 

American Alliance 
American —— 
American 

American aE ease 
American Reinsurance 
American Surety 
Automobile 


8 


Bankers & Shippers 

Boston Insurance 

Camden Fire 

Carolina 

City of New York 

Conn. Gen. Li 

Conn. General Life Insurance Co.. 
= Casuaity 


Fede oral 
zoey one Pa 
f Philadelphia. . 
5 ot New: 


Glens Falls 

Globe & Republic 
Globe & Rutgers . 
Great American 





Importers & Exporters 
Ins. Co. of North America 
Knickerbocker 


ty 
Massachusetts Bonding & Insur... 
Merchants Fire 


B8nn 32 Rogagugtogtereyerais st sonyse ks gg"srguace 


a5 


National Casualt 

National Fi 

Nationa] Fire Insurance Co. 
National Libert: 

National Un. 

New 

New 

New 


Bgakreas 


25 


New J 


Rep. “of Dallas 
Rochester Amer. 


M 
Seaboard Fire R, suesane 
Seaboard Sure 
Security 
Security Insurance 
Southern Fire of N. 
Springfield Fire & Marin 
Stuyvesant 
Sun Life of Canada 
Travelers Insurance Co 
Travelers Insurance Co 
a .™ aad & Gty 


us 8. } EE 
Westchester Fire 


RAILROAD STOCKS 


Alabama Great Southern com 
Alabama Great Southern pf 
Atlantic & North Carolina R. aes 10 
Chicago, Burlington & oe: .-110 
Cin., N. Orl. & Tex. Pac. -320 
Cincinnati, N. Orl. & Tex. Pac. pf. rf 
Cin. Union Term. 5% pf 

Mississippi Central R. 

Northern Sec 

Virginian Railway com 

West Maryland ist pf 


Brow 


a 
09 00 08 & 00 De re 08 





GUARANTEED RAILBEOAD STOCKS 


x 


20 9 BS BO D9 OO bo 20 dO 28 RO RO 0D 2 


" Alabama & Vicksburg ..... 





Trunne . e 
United N. R. R. 
Aren<eseaelin TRUST SECURITIES 


Administered Fund, second 
Affiliated Fund 


1 Shrs., A 
3 =, National Investing com. 
British ne Investors, Inc 
Broad Street Investing Co 
Se 


Collateral Tr. Shrs., A 
2 Commonwealth Securities —- of. = 
—— Trust oe | (mod 


accum. . 
Deposited Bank Shares, ‘N.Y. A:: 
“a Insurance Shrs., A..... 


gg eosin coors gocen 
SBRARSBAEE 


Dividend Shares 

Eastern Utility aa 

oe y Corp. of Del. 
Fund 


ridelity Investment Asso. com... .. 
damental Invest 2 
tal Trus 


er oke 
BSRSs 
» Sgand. Sp. noose. w. 
28 883 8 SESR Ss 





Wellington 
65 Wisconsin Invest. Co. com 


PUBLIC UTILITY STOCKS 
Alabama Power pf 


pt 
Cent. Power & ae pf 
Cities Service 
Cities Service - 
Columbus Ry. P. 


Do pf B 
Community Pub. Serv. com 
Conn. Gas & Coke 
— if 


& Light. 7% pf 
Derby Gas & Electric pf 
El Paso Natura! Gas com 
Empire Gas & Fuel 8% pf 
Galveston Houston Co. com 
Gen. Water, G. & El. 
Hamilton Gas com 
Hartford Electric 1 Light 
Hartford Electric Light Co 
Holyoke Water Pr 

7 Houston Na ra 


Idaho Powe 

Hinois Pw. "s Pi pf. 
Interstate Nat. Gas. 
Interstate Power pf. 
ntl. Util. Corp. $3.50 
Jer. Cent. P. 

Kan. Gas & El. 7% 


Kings Co. Light. 
Lenox Water Powe 
Long Isl. Lt. 7% oe, 





/ he mk 
‘BS seer 








Terminals & Transp. Co. 
James River Bridge 6s 
Dallas Ry. & Terminal 6s 
H. D. KNOX & CO. 
Members N. Y. Security Dealers Ass’n 

7 State St. 


Boston 
4-1389 Tel. CAPitol 8950 
" Bell System Teletype NY 1-86 == 














PUBLIC UTILITY STOCKS (Cont.) 
Key. 

sae Ame. C S. & B. 6% pf. -_ 
65 Milw L. ~ D on coeme). 99 

Missouri Pu. co 17 

Miss. River Pwr. oe ‘ 

Mountain States Power pf 
142 Mountain States Power com 

Nebras 


’ rsey G. 

. New "england T  -  seaees 
ee Gas Light 

enn. E Pw 


U. 8. 
Western Os 

Wisconsin Public Service 6% pf.. 
Wheeling Electric 6% pf 














PORTFOLIO 


OFFERINGS 


A market outlet for inactive securities held in trust accounts and 
by estates, banks, trust companies and others. Bids addressed to the 


Box Numbers below in care of The Annalist will 


received. 


be forwarded the day 





WILL S SELL: 
ryi.oee'A Ameritas Bond Holders & Share Deb. 
5,000 Texilie _ Inc., Textile Bidg. 
N. C., Gen’l Mtge 1s, 8 
20,000 212 Fifth Ave. Corp. 6% Note due 1945 
Shares 
1,200 Central Oklahoma Gas & Utilities Corp., 


common 
200 212 Fifth Ave. Corp. common 
PORTFOLIO No. 191 








WILL SELL: 


90 a Rochelle Trust Co., New Rochelle, 
. Be 

40 Perpetual Self Winding Watch Corp. 

500 South American Oilfields, Inc. 

500 Thermokept Dairies, Inc. 

200 Floorola Corporation (The) 


PORTFOLIO No. 192 








fH. H. ROBERTSON CO=—= 


COMMON STOCK 


> 
ANALYSIS uron REQUEST 


Campagnoli & Co. 


Incorporated 
41 Broad Street New York 
Telephone HAnover 2-3290—! 


INDUSTRIAL AND MISCEL. STOCKS 


18 Acme Wire 

44 Acme Wire Co 

Akron Brass —s common 
Albarene Sto 

American Centrifugal 
American perce 

American Pian 3. 

American Saeatties Oil com 
American Laundry Machine Co. 
Arrowhead Petroleum 
Beneficial Industrial 

Bradiey (Milton) Bs 

Chapman Valve 

Chapman Valve - 

Coca Cola ae, 

Collyer Insulated 

Colts Patent ts 
Consolidated Dry Goods common. 
a Dry oan ptf 

Coon (W. B.) 

Crowell Publishing Co. common. 
Dejay Stores 

Dodge Manufacturing Corp 
Farr Alpaca 

A wage Corp. pf 

Flour Mills of America com 
Froedtert Grain & Malt, Inc., 
Gardner Denver $3 pf. 











ao 
= 
A 


General Boxboard 

Gould Coupier ‘‘A’”’ 

Gray Telephone oae Station Co. 
Gruen Watch co. 

Gruen Watch no” pf. 


~ 
BRARARIG Hn wRuaclFASaBS aah BrERSRG Fo RASSaREFurtart 





Louisiana Oil & Refining com 
Marathon Paper Mills Co. common 31 
Master Electric Co. common 1 
Mattheisen Hegeler Zinc common. 2 
National Can 

National Mfrs. & Stores vm 
Nunn-Bush Shoe Co. com. 

Ohio Arizona Corp 

Package Machine co 


e 
a Dairy Pr. oe. BO 96... 
Pollak Mfg. Co 
Publication Corp. co 
Quaker State ol & Refining 
Robertson (H. H.) Co. common... 
Savannah Sugar 125 
Shaffer ae es 
Simmons Hdw 
South Bleachery & Print. Works pf. s 
Spalding (A. G.) Bros. 2d p 
Standard 
Standard uc 
ea my com. c/d 

we Products Co. . 08 pf.. 
nit Cigar Stores co 
United Cigar Stores of. 
United Elastic 


_ 
einen 


- 
~ 


sok 


Youngstown Steel 











Taylor Wharton | lron & Steel 


Bonds and Stock 


STEELMAN & BIRKINS 


60 Broad Street New York 
Tel. HA. 2-7500 Teletype N. Y. 1211 




















